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SECBETARY  MELLOU  The  high  points  of  the  administration's  taz-reduction  program 

ON  TAX  CUT        were  revealed  hy  Secretary  of  the  Treasury  Mellon  when  he  returned 

from  his  vacation  September  10.    In  substance,  they  are:  Reduction  of 
the  surtax  rates  to  a  maximum  of  20  per  cent;  aholishraent  of  the  es- 
tate tax;  elimination  of  the  nuisance  taxes;  repeal  of  the  income  tax  puhlicity  sec- 
tion, and  limitation  of  the  issuance  of  tax-exempt  securities.    That  program  will  be 
reconmended  informally  to  the  House  ways  and  means  committee  when  it  meets  at  Wash- 
ington next  month  to  begin  the  preparation  of  the  tax  bill,  and  in  all  probability 
will  be  included  in  Mr.  Mellon' s  annual  report  to  Congress  in  December.  (Press,  Sept. 


QUAIL  DUTY  CUT  Eecommendat ions  to  President  Cool.idge  for  a  reduction  in  the 

ASKED  rate  of  import  duty  on  quail,  under  the  flexible  provisions  of  the 

tariff  act,  seem  assured  as  a  result  of  the  hearing  held  September  10 
by  the  Tariff  Commission,    Investigation,  of  the  tariff  on  quail  was 
imdertaken  by  the  commission  on  the  application  of  E.  Lee  LeComrpte,  G^e  Warden  of 
Maryland,  for  a  cut  of  fifty  per  cent,  in  the  duty  on  these  birds,  which  is  now  50 
cents  each.  (Press,  Sept.  11.) 


TOATBER  EOHE-  A  Northfield,  Minn.,  dispatch  to  the  press  to-day  says: 

CASTING  "Meteorologists  would  be  able  to  forecast  seasonal  weather  changes, 

accurately  telling,  for  instance,  when  dry  crop  periods  or  snowy 
winters  are  coming,  under  a  plan  before  the  American  Astronomical 
Society  convention  September  10.    Prof.  0.  J.  Lee,  of  Yerkes  Observatory,  Williams 
Bay,  Wis.,  proposes  indexing  the  solar  system  whereby  scientists  and  weather  observ- 
ers may  exchange  information  as  to  the  sun's  appearance  on  certain  days  and  prevail- 
ing weather  conditions.    They  could  then  prepare  charts  showing  daily  areas  of  sun 
spots,  number  of  solar  prominences,  areas  of  excessive  heat,  magnetic  fluctuations 
on  the  sun,  and  measurements  of  the  total  radiation.    Information  from  this  code 
would  be  used  with  readings  on  baromettid  pressure  and  temperatures  to  make  the  fore- 
casts, said  Professor  Lee," 


FAEM  EqUIPMEM*  Tractors  lead  farm-equipment  sales  throughout ; the  first  half  of 

STATISTICS     1925,  as  shown  by  the  Research  Department  of  the  national  Association 
of  Farm  Equipment  Manufacturers,  in  Chicago,  which  surveyed  its  offi- 
cials who  are  heads  of  most  of  the  200-odd  firms  making  up  its  membeii- 
ship  and  selling  through  some  21,000  dealers  to  the  farmers.    Plow  and  tillage  tool- 
makers  report  the  first  half  of  the  year  ahead  of  1924,  and  the  tendency  toward  big- 
ger equipment  to  eliminate  man  and  the  horse  labor  is  more  marked  than  at  any  time  in 
the  history  of  the  tractor* s  development.    Oliver  Chilled  Plow  Works  reports  20  per 
cent  increase.  .  One  great  company  estimates  its  two-row  cultivator  business  50  per 
cent  ahead  of  last  year.    The  American  Seeding  Ivlachine  Company  reports  33  1-3  per 
cent  increase  over  1924  in  grain  drill  business.  (Press,  Sept.  11.) 
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Section  2 

Pood  Costs  The  United  States  Department  of  Lator,  through  the  Bureau  of 

Lahor  Statistics,  has  completed  the  compilations  showing  changes  in  the 
retail  cost  of  food  in  23  of  the  51  cities  included  in  the  Bureau^s  re- 
port.   During  the  month  from  July  15  to  August  15,  1925,    17  of  the  23 
cities  showed  increases  as  follows:  Portland,  Me.,  3  per  cent;  Boston, 
Buffalo,  Chariest  on,  S.  C. ,  ffenchester,  Uew  York,  and  Scranton,  2  per  cent; 
Bridgeport,  Denver,  Fall  River,  Memphis,  New  Haven,  Norfolk,  Richmond, 
Rochester,  and  Salt  Lake  City,  1  per  cent;  and  Atlanta  less  than  five- 
tenths  of  1  per  cent.    Six  cities  decreased;     Cleveland,  Columhus ,  and 
Kansas  City,  1  per  cent;  and  Indianapolis,  Mohile,  and  St.  Louis  less 
than  five-tenths  of  1  per  cent.    For  the  year  period,  August  15,  1924  to 
August  15,  1925,  all  of  the  23  cities  showed  increases  as 'follows; 
Buffalo  and  Memphis  15  per  cent;  Atlanta,  Norfolk,  Salt  Lake  City,  and 
Scranton,  ,14  per  cent;  Kansas  City,.  Rochester,  and  St,  Louis,  13  per  cent; 
Bridgeport,  Charleston,  S.GT.  ,Mo'bile  and  Richmond,  12  per  cent;  Boston, 
Cleveland,  Denver,  Indianapolis,  New  Haven  and  New  York,  11  per  cent;  and 
Columhus,  Pall  River,  Manchester  and  Portland,  Me.,  10  per  cent.    As  com- 
pared with  the  average  cost  in  the  year  1913,  the  retail  cost  of  food  on 
August  15,  1925  was  69  per  cent  higher  in  Richmond;  67  per  cent  in  Buffalo, 
65  per  cent  in  Scranton;  65  per  cent  in  Boston;  64  per  cent  in  Charleston, 
S.C.,  63  per  cent  in  New  York  and  St.  Louis;  62  per  cent  in  Atlanta;  61 
per  cent  in  Cleveland,  58  per  cent  in  Manchester  and  New  ^ven;  57  per 
.  cent  in  Fall  River;  56  per  cent  in  Indianapolis;  55  per  cent  in  Kansas 
City;  54  per  cent  in  Liemphis;  46  per  cent  in  Denver;  and  42  per.  cent  in 
I  Salt  Lake  City. 

Mississippi  An  editorial  in  Manufacturers  Record  for  September  10  says:  "No 

Products   "better  illustration  of  the  awakening  spirit  of  the  entire  South  in  its 

determination  to  "bring  ahout  a  larger  development  could  "be  found  than  the 
story  of  how  Mississippi  has  carried  direct  into  the  heart  of  the  great 
dairy  interests  of  Wisconsin  the  facts  as  to  what  Mississippi  is,  what  it 
has  and. what  it  can  do  in  the  way  of  diversified  agriculture,  climate, 
health  and  all  other  things  which  com'bine  to  make  possi'ble  the  highest 
development  of  civilization.    Under  the  guidance  of  Lieutenant  Governor 
Murphree.a  large  num'ber  of  Mississippi  people,  in  a  special  train  of  nine 
Pullman  coaches,  have  "been  touring  through  Wisconsin,  ezhihiting  in  spe- 
cial cars  the  diversified  agricultural, mineral  and  industrial  products  of 
the  State.    This  was  a  great  move.    It  is  already  producing  remarka"ble 
results  in  turning  the  thought  of  Wisconsin  people  to  Mississippi.    It  was 
an  ^exposition  on  wheels,*  and  only  through  the  eye  can  the  people  of  the 
North  and  West  "be  made  to  fully  understand  what  the  South  has  on  which  to 
"base  a  development  greater  than  any  other  part  of  the  country  has  ever 
known.    The  Southern  Exposition  in  New  York  started  a  great  movement 
toward  the  South.    It  has  already  carried  to  one  Florida  city  over 
$5,000,000,  and  this  'exposition  on  #ieels'  which  Mississippi  sent  through 
Wisconsin  will  doubtless  carry  many  times  that  amount  to  the  State  of 
Mississippi  in  the  coming  years.    In  expositions  of  this  kind  the  South 
should  learn  a  lesson  and  utilize  every  possi"ble  opportunity  to  make  ex- 
hi"bits  of  its  resources  in  keeping  with  their  extent  and  variety." 

|New  Jersey  An  Elmer,  N.J.  ,  dispatch  to  the  press  of  September  10  states  that 

Potato  Crop    South  Jersey  white  potato  growers  dropped  more  than  $1,000,000  in  the 

business  this  year  in  comparison  with  their  average  receipts.  With  a  five- 
year  average  of  $1,500,000,  they  have  received  less  than  a  half  million 


I 


Vol. XVIII.  No.  61 


-  Z  ^ 


Septeml^er  11,  1925 


this  year,  and"  the  crop  virtually  is  all  marketed.  The  s-adden  "break  in 
the  price  on  top  of  the  light  crop  has  left  the  majority  of  the  growers 
with  fertilizer  "bills  to  pay  from  other  crops. 

Prices  in  The  increase  in  wholesale  prices  in  France  which  was  noted  in  J-une 

Prance       continued  during  July,  according  to  the  official  index  number  compiled  "by 
the  French  Statistical  Bureau  and  transmitted  to  the  Bankers  Tmst  Company 
of  New  York  by  its  French  information  service.    This  official  index  num"ber. 
which  is  calculated  on  a  "basis  of  100  in  July  1914  for  the  average  price 
of  45  different  articles  out  of  which  20  represent  food  stuffs,  rose  from 
554  at  the  end  of  J\me  to  569  at  the  end  of  July.    The  cost  of  food  rose 
from  470  in  May  to  486  in  June  to  497  in  July,  while  the  industry  and  raw 
matterials  num"ber  rose  from  584  in  fey  and  614  in  June  to  632  in  July.  He- 
tail  prices  however  showed  a  slight  decrease  in  July  according  to  the  of- 
ficial index  number  for  Paris  which  is  "based  on  the  retail  prices  of  13 
essential  articles,  i.e.  "bread,  meat,  lard,  "butter,  e^s,  milk,  cheese, 
potatoes,  "beans,  sugar,  oil,  kerosene  and  methylated  spirits  and  which  fell 
from  422  in  June  to  421  in  July.    A  year  ago  the  wholesale  food  index 
numbwr  was  491;  the  wholesale  industry  num"ber  was  539,  and  the  retail  price 
index  number  was  360. 

Raw  Material  The  September  7  issue  of  The  Trade  Record  of  the  National  City  Bank 

Imports    of  New  York  presents  a  study  of  increase  of  manufacturers*  demand  for  the 
classes  of  raw  material  which  they  find  it  necessary  to  draw  from  the  out- 
side V7orld.    The  review  says:  "Wool,  rubber,  cotton,  silk,  and  the  new 
substitute  'rayon*,  hides  and  skins,  furs,  vegetable  fibres,  tobacco, 
copper,  and  tin.'  are  drawn  largely  from  abroad  and  in  nearly  all  of  these 
■  important  articles  the  importations  of  the  fiscal  year  1925  show  larger 
quantities  than  in  the  preceding  year  despite  the  fact  that  the  prices 
which  the  importers  must  pay  are  materially  hi^er  than  in  the  preceding 
year.  Take  rubber  for  instance,  in  which  the  extreme  advance  in  prices 
might  be  expected  to  minimize  the  quantity  brought  from  abroad,  the  total 
imports  of  the  fiscal  year  1925  were  802  million  pounds  against  617 
millions  in  the  fiscal  year  1924,  while  the  sums  paid  for  imported  rubber 
in  1925  were  235  million  dollars  against  155  millions  in  the  fiscal  year 
1924.... Silk  is  another  evidence  of  the  determination  of  the  buying  public 
to  have  what  it  wants  and  to  demand  that  the  manufacturers  supply  it  ir- 
respective of  cost.    Saw  silk  import  prices  at  the  present  time  are  about 
double  those  of  the  pre-war  period,  yet  the  quantity  imported  in  the  fis- 
cal year  1925  was  59  million  pounds  against  46  millions  in  the  preceding 
year,  and  the  value  in  1925    353  million  dollars  against  350  millions  in 
1924,  :and  of  ''rayon*,  the  substitute  for  raw  silk,  10  million  pounds  in 
1925  against  7  millions  in  1924.    Hides  and  skins,  which  this  greatest 
agriculturral  country  of  the  world  brings  from  abroad  in.  great  quantities, 
show  imports  of  387  million  pounds  in  1925  against  365  millions  in  the 
preceding  year,  and  the  iinport  value  in  1925  is  93  million  dollars  against 
81  millions  l^st  year.    People  will  have  their  cigarettes  irrespective  of 
where  the  material  originates,  and  the  quantity  of  'cigarette  leaf  to- 
bacco iirported  in  the  fiscal  year  1925  was  46  million  pounds  against  21 
millions  in  the  preceding  year  and  the  value  40  million  dollars  against  18 
millions  in  1924,    Cotton,  of  which  we  are  by  far  the  largest  producers, 
showed  an  increase  in  quantity  entering  the  country  in  1925,  totaling  155 
million  pounds  against  146  millions  in  the  preceding  year,  and  the  value 
of  the  1925  imports  51  million  dollars  against  43  millions  in  1924.  Wool, 
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coming  chiefly  from  Australia,  Argentina,  Uruguay,  and  China,  shows  a 
total  of  284  million  pounds  imported  in  1925  against  239  millions  in  the 
preceding  year.  " 

Section  3 

Department  of 

Agriculture  Theo.  H.  Price,  in  Conmerce  and  Finance  for  September  9,  writes: 

"In  urging  the  Chicago  Board  of  Trade  to  adopt  methods  that  would  limit 
fluctuations  in  the  value  of  grain  and  narrow  the  price  range  the  Secretary 
of  Agriculture,  Mr.  Jardine,  makes  it  plain  that  he  regards  speculation  as 
undesirable.    The  same  view  is  to  be  inferred  from  a  statement  recently 
issued  by  the  Bureau  of  Agricultural  Economics  of  the  Department  of  Agri- 
culture in  regard  to  the  fortnightly  cotton  crop  estimates  that  have  callea 
forth  so  many  protests.    These  estimates  are  defended  upon  the  ground  that 
they  stabilize  or  paralyze  the  narket  by  their  frequency  and  so  deprive 
the  speculator  of  his  opportunity.    In  both  cases  disparagement  of  specula- 
tion and  the  speculator  is  plainly  connoted  by  the  context,  and  unless  the 
Secretary  of  Agriculture  and  the  Bureau  of  Agricultural  Economics  have  em- 
ployed language  to  conceal  their  thoughts  it  is  evident  that  in  the  realm 
of  their  economic  idealism  the  speculator  is  an  unwelcome  and  unnecessary 
intruder.    The  same  view  is  held  or  affected  by  many  politicians,  as  well 
as  some  business  menrand  bankers,  and  to  describe  a  man  as  a  'professional 
speculator*  is  to  injure  his  reputation  with  those  who  call  themselves  con- 
servatives.    Is  this  attitude  warranted?    Does  it  reflect  a  rational  under- 
standing of  the  facts?    If  not,  we  may  be  sure  that,  like  all  accepted 
error,  it  will  do  harm  and  react  to  the  injury  of  everyone  concerned.  In 
attempting  to  answer  these  questions  the  candid-minded  student  will  first 
of  all  -admit  that  any  belief  that  is  widely  held  generally  has  at  least 
half  a  truth  for  its  basis  even  though  it  be  fallacious.    In  this  case  the 
half-truth  by  which  judgment  is  confused  is  the  assumption  that  gambling 
and  Speculation  are  identical.    Although  it  is  not  clear  that  gambling  is 
immoral  or  even  unmoral,  it  is  generally  agreed  that  it  is  a  waste  of  time, 
that  it  is  uneconogiic  because  it  presupposes  getting  something  for  nothing, 
and  that  it  often  tempts  men  to  risk  more  than  they  can  afford  to  lose. 
For  these  reasons  gambling  is  usually  reprehended,  and  some  governments  or 

legislatures  have  prohibited  it.  But  it  is  also  axiomatic  that  there 

must  be  some  one  to  whom  the  risks  of  life  can  be  shifted  or  through  whom 
they  can  be  distributed  if  they  become  extra-hazardous,  and  it  is  just 
here  that  the  speculator  steps  in.    Until  the  weather  ceases  to  vary  and 
humanity  ceases  to  be  capricious  or  changeable  he  will  be  a  necessity  be- 
cause he  performs  an  essential  service.    A  world  without  him  is  economical^ 
ly  and  metaphysically  unthinkable,  and  we  may  be  sure  that  every  effort 
to  thwart  his  operations  will  fail  because  society  itself  would  be  dis- 
rupted if  he  ceased  to  func tion« . . .To  pass  laws  or  adopt  methods  that  re- 
strict the  freedom  of  the  markets  will  only  result  in  diminishing  the  numb- 
er of  those  who  are  willing  to  underwrite  these  hazards.    The  result  will 
be.  much  the  same  as-  if  the  Government  undertook  to  fix  the  rates  for  fire 
insurance.    From  some  States  in  which  that  was  attempted  the  companies  re- 
tired and  until  the  objectionable  laws  were  repealed  or  declared  uncon- 
stitutional property  owners  could  not  obtaiji  indemnity.    Because  of  the 
efforts  that  are  being  made  to  stabilize  values,  throttle  speculation,  and 
discredit  the  speculator,  similar  conditions  are  developing  in  the  cotton 
and  grain  markets.    Let  us  have  an  end  of  them  and  the  hypocritical  af^^ec- 
r'tation  that  speculation  is  wrong  or  undesirable.    It  is  only  undesirable 
when  it  is  unintelligent,  and  it  has  never  yet  been  possible  to  protect 
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men  against  the  consequences  of  their  owi  ignorance.  We  are  all  specialat- 
ors,  and  our  success  depends  upon  the  intelligence  with  which  we  asstime  or 
try  to  guard  against  the  risks  of  lifs." 


Section  4 
J/IAPJCET  QUOTATIONS 

j'arm  Products         Sept.lOr    Grain  prices  quoted  September  10:  No,l  dark  northern 
Minneapolis  $1,49  to  $1.66.    No. 2  red  winter  Chicago  $1,73;  St.  Louis 
$1.72  to  $1,76«,  Kansas  City  $1.70.  No. 2  hard  winter  Chicago  $1.56  1/2; 
St,  Louis  $1.59;  Kansas  City  $1.48  to  $1.62.    No. 2  mixed  corn  Chicago 
98jt;  Kansas  City  93^;  No. 3  mixed  com  Minneapolis  89j^.    No.2  yellow  corn 
Chicago  99^1;  Kansas  City  99^  No«3  yellow  com  Chicago  98^;  Minneapolis 
93  1/2^    No. 2  white  com  Chicago  98  I/2/;  St.  Louis  97/;  Kansas  City 
93  1/2/,  No. 3  white  oats  Chicago  40  l/4j^;  Minneapolis  35  l/2e^;  St. Louis 
41^;  Kansas  City  41^, 

Chicago  hog  prices  closed  at  $13-25  for  the  top  and  $11  to  $13  for 
the  "bulk.    Medium  and  good  heef  steers  $7.25  to  $14.75;  "butcher  cows  and 
heifers  $3„?5  to  $12o50;  feeder  steers  $6.50  to  $8.75;  light  and  meditim 
weight  veal  calves  $11  to  $14;  fat  lamhs  $14  to  $15;  feeding  lamhs  $14 
to  $15.85;  yearlings  $9.75  to  $12.75  and  fat  ewes  $4.50  to  $8.25. 

Wealthy  apples  from  eastern  and  midwestern  States  ranged  mostly 
around  $1.25  to  $1.50  per  bushel  basket.     Illinois  Jonathans  sold  at 
$1.75  tn  Chicago.    Maine  sacked  Irish  Cobblers  ruled  $2.15  to  $2-35  per 
100  pounds  in  eastern  cities  and  $1.55  to  $1.60  f.o.b.  Presque  Isle. 
Virginia  yellow  sweet  potatoes  declined  25^  to  50/  per  barrel  in  leading 
markets  to  a  closing  range  of  $3.75  to  $4,75.    Eastern  onions  weakened 
slightly,  yellows  from  New  York  and  Massachusetts  jobbing  at  $2  to  $2.75 
per  100  pound  sack.    Delaware  Concord  grapes  held  steady  at  75/  to  $1 
per  l2~q-uart  basket  in  eastern  cities.    Maryland  and  Pennsylvania  Slberta 
peaches  firm  at  $3,25  to  $4  per  six-basket  carrier  and  bushel  basket  in 
a  few  eastern  markets. 

Closing  prices  on  92  score  butter:    New  York  47/;  Chicago  45  l/4/; 
Philadelphia  48/;  Boston  47/. 

Middling  spot  cotton  in  10  designated  spot  markets  up  28  points, 
closing  around  23. 2l/  per  lb.    New  York  October  future  contracts  advanced 
24  points,  closing  at  23.54/.  (Prepared  by  Bu.  of  Agr,  Econ.) 

Industrials  and   Average  closing  price  Sept. 10,  Sept.  9,  Sept,  10,  1924 

Railroads  20  Industrials  143.83  142.40  101.13 

20  E.E.  stocks  102.40  102.75  88.92 
(Wall  St.  Jour.,  Sept.  11.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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I   BUSIKESS  CONDITIONS      Surface  indications  of  definite  iinprovement  in  the  Nation's 
business  position  were  confirmed  in  obseryations  made  public  last 
night  in  a  survey  by  the  Federal  Heserve  Soard,  lAhich  was  described 
"by  economists  as  the  most  optimistic  of  the  kind  it  has  issued  in  several  years. 
Government  economists  asserted  there  could  no  longer  be  any  doubt  as  to  the  general 
improvement  throughout  the  commercial  world  and  insisted  that  the  progress  thus  made 

'  in  the  United  States  had  been  greater  than  in  any  other  major  country.    The  reserve 
toard^s  review  was  confined  to  the  United  States  but  it  went  at  length  into  all 

I  phases  of  the  improvement,  declaring:  "The  course  of  business  in  recent  months  has 
been  characterized  by  a  rise  in  prices,  an  upturn  in  industrial  production  after 
several  months  of  decline,  a  continued  growth  in  building  construction,  and  an  in- 
crease in  the  volume  of  commodity  distribution.    This  increase  in  business  activity 
has  reflected  a  sustained  demand  by  domestic  consumers,  both  rural  and  urban,  and 

i  by  foreign  purchasers  of  American  products,  particularly  grains  and  cotton  .  With 

I  commodity  distribution  in  relatively  large  volume,  stocks  of  commodities  have  con- 
tinued to  be  at  a  comparatively  constant  level,..."  . 


j  PEEIGHT  RATES  A  Chicago  dispatch  to  the  press  to-day  says:  "Eailroad  securi- 

ty holders  September  11  were  brought  into  the  Interstate  Commerce 
Commission  hearing  on  the  petition  of  the  western  roads  for  a  5  per 
cent  freight- rate  increase.    Grenville  Clark,  New  York  attorriey  for  ten  emergency 
conmittees  of  security  holders,  announced  that,  in  introducing  witnesses  to  show  the 
position  of  the  security  owners,  recommendation  would  be  made  for  a  5  per  cent 
freight-rate  increase  for  the  western  carriers  and  an  increase  greater  than  5  per 
i  cent  for  the  ?3'orthwestern  railroads,  which,  he  declared,  wei-e  entitled  to  special 
relief...." 


CANADIAN  GEAIN  An  Ottawa  dispatch  to  the  press  cf  September  12  states  that 

PATES  the  applicataun  of  the  Canadian  Pacj.fic  Eailv^ay  to  the  Board  of  Rail- 

way Commissioners  for  suspension  of  the  order  lowering  freight  rates 
on  Pacific  export  g^raiii  will  be  given  a  public  hearing  on  September 
29,  when^a  similar  application  by  the  Mo-iireal  Board  of  Traae  also  will  be  heard. 
The  applications  ask  that  the  matter  be  left  in  abeyance  until  such  time  as  the  com- 
mission shall  deal  with  the  entire  matter  of  freight-- rate  schedules  as  instructed  by 
Parliament. 


RUSSIAN  GRAIl?  The  Russian  grain  crop  for  this  year  is  estimated  at  75,000,- 

CEOP  000  metric  tonr,,  or  nearly    ,000^000,000  bushels,  according  to  recent 

fig'ares  received  here  by  :he  Russian  Info itriat ion  Biueau  fiom  the 
Central  Statistical  Deparl-ment  of  r-he  Soviet  Un'ion.     T^as  is  an  in- 
crease of  fifty  per  cent  compared  with  last  year  ard  \b  above  the  pre-war  productioii 
in  the  present  area  of  the  Soviet  Uin  ion.  (Press,  Sept.  12.) 
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Section  2 

Public  Land  An  editorial  in  The  Western  Breeders  Journal  for  August  27  says; 

Grazing    "The  Senate  Committee  investigating  the  public  domain  situation  appears 
to  be  giving  stockmen  of  the  YJest  every  possible  opportunity  '..o  present 
their  case,  and  happily  the  stockmen  are  apparently  taking  full  advantaf- 
of  it.     Cattlemen  and  sheepmen  both  realize  that  it  is  a  vital  (jaestion 
and  that  now  is  a  crucial  time.    The  public  domain  matter  simply  must  be 
settled.     The  condition  of  the  range  itself,  and  the  situation  of  the  ma., 
who  uses  it,  both  demand  a  settlement.     There  is  no  excuse  for  the  con- 
tinuance of  the  present  haphazard  arrangement,  involving,  as  it  does,  in- 
security and  loss  for  the  stoclanen  and  deterioration  of  the  range  itself. 
It  isn't  business-like.     It  isn't  good  public  po?J-3y.     It  is  rank  in- 
justice to  the  stockman.     Stockmen  donU  want  anything  at  the  expense  of 
anyone  else.    The  fact  is  that  a  system  that  would  place  the  stockman  in 
a  position  of  greater  security  and  give  his  use  of  the  public  domain  the 
legality  that  it  now  lacks  woa'id  also  have  the  effect  of  improving  and 
maintaining  in  better  condition  the  property  of  the  Government.    All  over 
the  West  stoclonen  are  holding  grazing  conferences.    The  Senate  committee 
has  already  indicated  its  ope7>-mlndodriess .    The  appoin1;m8nt  by  Secretary 
Jardine  of  the  well  laiown  stockman,  Pan  Casement,  to  thoroughly  investi- 
gate and  review  tlie  national  forest  range  appraisal  report  is  another 
sign  of  progress.    Aj.1  of  this  activity  should  bring  the  whole  matter  to 
a  head  and  result  in  a  new  deal.    Stockmen  of  the  West  should    stay  with 
it  to  the  end," 


Taxation  An  editorial  in  The  Wall  Street  Journal  for  September  10  says: 

"Why  do  politicians  and  publicists  in  the  West  oppose  the  repeal  o^'  the 
Federal  Inheritance  Tax?    The  Chicagp  Tribune  asked  that  question  and 
answered  it  by  giving  a  summary  of  the  ideas  of  selected  politicians  and 
publicists.    The  following  is  taken  from  the  reasons  assigned:   »The  com 
and  cow  folk  believe  that  the  great  estates  in  the  East  are  largely  base  ' 
upon  wealth  earned  in  the  West.    Raw  stuffs  of  the  West  are  taken  Bast  tj 
be  processed  and  marketed,  which  creates  some  of  the  larger  fort\mes. ' 
Apparently  this  is  a  claim  that  wealth  created  through  the  use  of  raw 
materials  is  unjustly  acquired  and  should  belong  to  those  who  produce  thf 
materials  from  which  it  is  made.    If  the  'politicians  and  publicists '  re 
f erred  to  should  follow  out  this  line  of  reasoning  they  would  eventually 
land  up  in  the  cainp  of  the  union  labor  leaders  who  claim  that  all  wealthy 
including  raw  materials,  belongs  to  labor.    This  view  arises  from  a  mis- 
understanding of  what  are  the  agencies  of  production.    Labor  sees  only 
one.    Perhaps  the  farmer  sees  only  another,  but  there  are  four.  Land, 
labor,  capital  and  enterprise  or  management  are  all  combined  in  produc- 
tion of  any  kind.    Ho  one  of  these  can  be  absent  any  more  than  a  Ford 
car  can  run  without  its  four  wheels.    If  a  farmer  buys  a  thin  steer,  puts 
it  on  his  land,  feeds  and  cares  for  it,  and  finally  turns  it  out  a  fin- 
ished beef  animal  worth  much  more  than  it  cost  him  the  increase  is  his. 
Likewise  the  manufacturer  who  takes  raw  materials  of  any  kind  and  turns 
them  into  consumable  goods  has  taken  nothing  from  anybody.    Instead,  he 
has  given  employment  to  labor  and  made  it  capable  of  a  greater  purchasing' 
and  consuming  power  and  has  broadened  the  market  for  raw  materials  which, 
in  the  original  state,  like  a  carload  of  wheat  in  eastern  Colorado,  are 
of  no  value  to  the  consiamer.    Industry  that  uses  up  raw  materials  is  de- 
pendent upon  large  amounts  of  invested  capital,  privately  owned.  Indn.stry 
can  not  function  without  capital  any  more  than  the  human  body  without  ito 


Wood.    Death  dues  or  inheritance  taxes  simply  hleed  industry  of  that 
4hich  is  vital  to  it,  thus  decreasing  its  power  to  consume  raw  mate riali 
That  is  what  makes  the  tax  uneconomic.     Whatever  weakens  the  consuming 
power  of  the  user  of  raw  materials  must  affect  those  who  produce  and  se' 
those  materials." 


Section  3 
MARKET  QUOTATIONS 

Jaim  Products         Sept.  11;  Chicago  hog  prices  closed  at  $13.50  for  the  top  and  $11 
to  $13.20  for  the  "bulk.    Medium  and  good  heef  steers  $7.40  to  $14.75; 
"butcher  cows  and  heifers  $3.75  to  $12,50:  feeder  steers  $6.50  to  $8.75; 
light  and  medium  weight  veal  calves  $11  to  $14.25;  fat  lambs  $14  to  $16; 
feeding  lamhs  $14  to  $16;  yearlings  $9.75  to  $12.75  and  fat  ewes  $4.50  to 
$8.25. 

New  York  and  Michigan  Wealthy  apples  $1.25  to  $1.50  per  bushel 
basket  in  leading  narkets.    New  York  Domestic  type  cabbage  declined  $5 
to  $10  in  eastern  cities  to  a  closing  range  of  $20  to  $25  bulk  per  ton, 
and  $13  to  $16  f.o.b,  Rochester.    Maine  Irish  Cobbler  potatoes  were 
jobbing  at  $2.15  to  $2.40  per  100  pounds  in  a  few  cities  and  sold  at 
$1.55  to  $1.60  f-o.b.  Presque  Isle.  Michigan  and  Ohio  Elberta  peaches 
25/  to  75/  lower  at  $2.75  to  $3,25  per  bushel  basket  in  the  Middle  West. 
New  York.  Elbertas  $3  to  $3,50  per  six-basket  carrier  in  New  York  City. 

Closing  prices  on  92  score  butter:    New  York  47  I/2/;  Chicago 
45  1/4/;  Philadelphia  48  1/2/;  Boston  47/. 

Middling  Spot  cotton  in  10  designated  spot  markets  advanced  14 
points  closing  at  23.32/  per  lb.    New  York  October  future  contracts  ad- 
vanced 13. points,  closing  at  23,67/. 

Grain  prices  quoted  September  11:    No.l  dark  northern  Minneapolis 
$1.49  1/2  to  $1.66  1/2.  No. 2  red  winter  St.  Louis  $1.71  to  $1.73;  Kansas 
City  $1.69.  No, 2  hard  winter  St.  Louis  $1.57  I/2  to  $1.59;  Kansas  City 
$1.54  to  $1.60.  No. 2  mixed  com  Chicago  97  I/2/;  Kansas  City  92  l/2^'; 
No. 3  mixed  com  Minneapolis  89  1/4/.  No. 2  yellow  com  Chicago  98  l/2?5; 
St.  Louis  99  1/2/;  Kansas  City  99/.  No. 3  yellow  com  Chicago  97  l/4^'; 
Minneapolis  94/.  No, 2  white  corn  Chicago  98/;  St.  Louis  98/;  Kansas  City 
93/,  U0.3  white  oats  Chicago  39  I/2/;  Minneapolis  37  l/4/;  St. Louis  4o/; 
Kansas  City  41  I/2/.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and     Average  closing  price  Sept. 11,  Sept. 10,  Sept. 11, 1924 

Eailroads               20  Industrials  145.38  143.83  101.79 

20  R.R.  stocks  102.22  102.40  89.06 
(Wall  St..  Jour. ,  Sept.  12.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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VIEGINIil  FAK,I  Railroad  consolidation  as  tentatively  planned  by  the  Inter- 

LEADER  BA.CFS      state  Conmerce  Commission  is  indorsed  by  D.  H.  Barger,  president  of 
BAIL  MEKER       the  Virginia  Parna  Bureau  ^'ederation,  in  a  letter,  copies  of  which 

were  yesterday  forwarded  to  the  President  and  Secretaries  Jardine  and 
Hoover,    Mr.  Earger^s  letter  constituted  thfe  first  authoritative 
public  expression  of  agriculture  tovrard  the  proposed  consolidation  and  at  the  same 
tine  oade  plain  that  agricult'ore  did  not  want  any  favored  treatment,  but  merely 
T7antsd  to  be  considered  in  its  proper  place  in  the  country's  economic  scheme.  (Press, 
Sept.  14.) 


COTTON  PICKERS  A  Durham,  IJ.C,  dispatch  to  the  press  of  September  14  states 

FOE  WOETH  that  a  mobile  army  of  from  10,000'  to  15,000  cotton  pickers  will  be 

CAEOLIM  organised  with  the  intention  of  getting  the  crop  out  of  eveiy  field 

in  North  Carolina  by  november  1.  Frank  D.  Grist,  State  Commissioner 
.  of  Labor,  announces.    Mr«  Grist  and  an  assistant  will  go  into  the 

field  immediately  to  organize  the  pickers.     In  sections  where  there  is  a  surplus  of 
farm  labor,  the  workers  will  be  gathered  up  and  sent  into  the  big  cotton  sections, 
A  community  system  v^,ill  be  used  Tvhereby  the  army  will  move  into  one  community,  pick 
the  cotton  there,  and  then  m.ove  on  to  another  community.    The  mobile  army  is  ex- 
pected not  only  to  provide  all  necessary  labor  for  picking  the  phenomenal  cotton 
crop  this  year,  but  Mr.  Grist  believes  tliat  the  work  can  be  done  at  a  smaller  cost 
than  usual. 


JAPANESE  BEE[rLS  A  Soraerville,  N-J. ,  dispatch  to  the  press  to-day  states  that 

the  Japanese  beetle  has  been  reported  in  that  vicinity  and  regiassing 
of  the  greenhouses  on  the  James  B.  Duke  estate  is  being  rushed  to 
protect  more  than  15,000  orchids.    These  orchids  are  said  to  be  the 
on. specimens  which  have  grown  in  this  co-oiitry  from  seed,  eight  years  having  been 
required  to  produce  a  bloom     Two  thousand  orchids  planned  two  years  ago  are  now 
only  a  quarter  inch  thick.  ■  & 


TOwlA  0  MEN  jACE  A  Bridgeton,  N.J.,  disoatch  to  the  Dress  of  Sentember  12  states 

■LOSS  that  facing  losses  of  $35»000  to  $70,000  on  tomatoes,  farmers  near 

Pridgeton  are  searching  for  a  market  for  their  crop.    Those  who 
^^g-ed  contracts  with  the  local  canners  are  receiving  at  least  $20 
llLl'^''"      ^"'^^  "^^"^^  P®''  basket.    Grc?;^ers  who  did  not  sign  and  took  their 

!  P^^^^^  ^^^^^  '0  cents  was  offered  at  the  wharf  for  ship- 

^"  end  all  local  factories  were  loaded  with  contract  tomatoes.  The 
ilrll      ;f '^^^-^'^^^  prevailed  a  year  ago.    Last  year's  crop  was  short  and  prices 
Te  il:,  if growers  broke  their  contracts  and  took  the  higher  prevailing  prices. 

sav  l^^^^T.V'lt:       P-°^^^^'e^^  7,000  acres  of  tomatoes  this  year,  and  the  farmers 
say  nearly  naif  the  crop  is  still  unsold. 


I 
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Section  2 

Cooperation  njt  is  recognized  that  if  cooperation  is  to  survive,  it  must  rend- 

and  Corpora-    er  a  service  equal  or  superior  to  corporations.    These  persons  clear!- 
tion       comprehend  there  is  no  magic  in  the  term  'cooperation.'    There  are  onljr 
two  letters  different  in  the  I'rords  'cooperation'  and  'corporation,'  and 
when  we  consider  the  duties  each  organization  must  perform  to  he  success^ 
ful,  there  is  not  as  much  difference  between  them  as  there  is  in  their 
spelling."  (Hoard's  Dai r/man.  Sept.  11.) 

Cotton  Gins  An  Austin,  Tex.,  dispatch  to  the  press  of  September  12  states  that, 

Idle       more^  than  1,000  cotton  g:.ns  in  the  drought-affected  area  of  Texas  will 
not  be  operated  this  year  on  account  of  failure  of  the  cotton  crop  in 
their  respective  localities,  according  to  George  B.  Terrell,  State  Com- 
missioner of  Agriculture.    Many  of  the  gins  that  are  running  will  turn 
out  only  a  few  bales  eacl .     In  order  to  handle  the  large  cotton  produc- 
tion of  other  parts  of  tie  State  many  new  gins  w^re  constructed  at  the 
beginning  of  the  season.    Mr.  Terrell  said*    Most  of  thorn  are  electrical- 
ly operated,  there  havinj';  been  a  great  expansion  of  electric-power  trans-, 
mission  all  over  the  Stav.e  during  the  year. 

Crop  Reports  An^  editorial  in  T:ie  Wall  Street  Journal  for  September  11  says:  "An 

increase  in  wheat  and  a  larger  decrease  in  corn  are  the  main  features  of 
the  crop  report  for  ths  oast  month.    So  far  as  production  goes  the  report 
is  better  than  could  b3  expected.    As  a  price  making  factor  the  report 
hardly  points  to  decliaes.    Drought  that  so  completely  destroyed  the 
hopes^of  a  bumper  cotton  crop  the  larger  acreage  justified  also  made  ser- 
ious inroads  in  com.     In  the  Southwest,  in  particular,  what  was  a  bril- 
liant outlook  earlier  in  the  season  has  been  drastically  cut  down.  The 
more  northern  States  also  have  not  escaped  the  effects  cf  hot,  dry 
weather.   ^ Just  as  the  weather  forced  cotton  to  a  premature  ripening  so, 
although  in  lesser  degree,  some  of  the  northern  corn  ripened  before  it 
had  made^a  full  growth.    Based  on  conditions  to  September  1,  the  forecast 
of  corn  is  2,885,000,000  bushels  against  a  five-year  average  production 
of  2,935,000,000.    The  difference  between  the  estimated  production  and 
the  average  is  not  serious,  but  neither  does  it  add  to  b'earish  enthusiasm. 
The  use  of  corn  is  more  flexible  than  wheat;  whenever  it  is  scarce  and 
high  farmers  find  a  way  to  economize,  but  the  crop  is  just  about  average 
use. and  for  several  years  the  carryover  cf  old  corn  has  been  steadily 
dwindling.    It  can  not  be  said  that  we  have  a  large  supply  of  corn  for 
this  year.    The  department  finds  that  in  August  the  spring  wheat  in- 
creased 21,000,000  bushels.    According  to  this  estimate,  we  now  have 
416,000,000  bushels  of  winter  and  284,000,000  of  spring  wheat,  a  total  of 
700,000,000  bushels,     This  is  22,000,000  bushels  more  than  the  estimate 
a  month  ago,  and  on  the  face  of  it  mi^it  look  bearish.    Crop  experts  will 
look  upon  the  spring  wheat  estimate  as  the  extreme  maxim^jm',  but,  even  so, 
we  are  still  about  200,000,000  bushels  below  last  year.    This  spring  wheat 
crop  that  looks  so  well  includes  a  large  af;rec?ge  of  darum,  and  throughout 
the  season  it  has  been  in  pretty  good  condition.    When  that  is  separated 
there  will  be  about  200,000,000  or  210,000,000  bushels  of  spring  bread 
wneat.     If  the  total  bread  wheat  were  placed  at  625,000,000* bushels  it 
would  look  like  a  conservative  estimate.    Another  consers^ative  estimate 
would  be  675,000,000  bushels  for  domestic  use,  including  the  us^ial  farm 
disappearance.    It  would  be  a  difficult  matter  to  figure  the  crop  at  less 
tlian  50,000,000  bushels  below  ordinary  requirements."  There  will  be  wheat 
and  flour  for  export.    Durum  wheat  will  be  exported.    T^heat  will  be 
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"brought  from  Canada  -under  "bond,  ground  here  and  the  flour  exported.  Theif 
is  also  a  faiivsized  carrj'-over  of  old  wheat  which,  if  foreign  prices  are 
right,  will  be  called  upon.    But  with  all  this,  the  fact  remains  thp,t  -e 
have  not  raised  as  much  "bread  wheat  as  we  require.    This  is  a  faco  :;r 
which  no  bearish  argument  can  be  deduced." 

Crops  and  An  editorial  in  The  Journal  of  Comnierce  for  September  11  says: 

Business     "Crop  seasons  have  now  reached  the  stage  that  makes  possible  a  fairly 
accurate  estimate  of  prospective  output.    Forward  looking  business  in- 
terests are  accordingly  scanning  current  reports,  both  Government  and 
private,  with  care  and  have  already  come  to  the  well-founded  conclusion 
that  the  prospect  for  large  production  in  rural  districts  and  in  conse- 
quence strong  demand  for  a  variety  of  manufactured  products  is  distinct- 
ly encouraging.    True,  as  The  Journal  of  Commerce  pointed  out  a  week  ago 
and  as  the  Department  of  Agriculture  reported  on  Tuesday,  the  cotton  crop 
now  promises  to  be  somewhat  under  the  rather  overoptimistic  forecasts 
that' had  been  going  the  rounds.    The  fact  remains,  however,  that  with  the 
crop  pretty  well  made  the  outlook  for  a  crop  at  least  as  large  as  the 
good  one  of  last  year  appears  to  be  fairly  positive.    On  Wednesday  morn- 
ing this  newspaper  reported  that  its  spring  wheat  correspondents  esti- 
mated the  output  of  that  grain  to  be  slightly  in  excess  of  the  large  cro-o 
of  last  year,  and  later  in  the  day  the  Crop  Reporting  Board  at  Washington 
announced  that  it  had  reached  the  same  conclusion,  placing  its  estimate 
of  spring  wheat  production  this  year  at  284,000,000  bushels,  as  compared 
to  about  283,000,000  bushels  last  year.    The  com  crop,  due  to  continued 
drouth  and  heat,  apparently  will  not  be  quite  so  large  as  had  been  ex- 
pected, but  seemingly  will  be  something  like  450,000,000  bushels  greater 
than  last  year.... What  all  this  means  to  business  is  fairly  clear.  It^ 
has  been  plain  all  along  that  the  outlook  for  the  coming  autumn  and  win- 
ter depended  in  rather  unusual  degree  upon  crop  returns.    That  thi^  fact 
has  been  evident  to  industrial  and  trade  leaders  and  that  these  latter 
have  become  greatly  encouraged  by  news  that  of  late  has  been  coming  in 
from  rural  districts  is  patent ... .The  fact  that  the  bountiful  crops  of 
this  season  are  almost  without  exception  chiefly  the  result  of  extended 
acreage  makes  the  situation  a  little  different  from  what  it  otherwise 
would  be  and  probably  not  quite  as  encouraging  as  it  would  be  had  there 
been  a  higher  per  acre  yield  on  a  smaller  planted  area.    Still  the  farm- 
ers of  the  country  have  large  amounts  of  products  for  sale;  they  will 
in  all  likelihood  be  aMe  to  sell  them  at  reasonable  prices  and  will 
accordingly  be  possessed  of  very  substantial  sims  of  cash  to  spend  in  one 
way  or  another  for  manufactured  goods.    It  is,  moreover,  unlikely  that 
profits  in  the  agricultural  districts  will  not  on  the  average  be  moderate 
ly  good  on  the  year's  transactions.    The  danger  in  the  situation — and  sue 
situations  always  carry  their  quota  of  ha3ard — is  from  the  longer  time 
point  of  view,  first,  that  we  may  overreach  ourselves  in  an  endeavor  to 
get  the  most  ov.t  of  the  opportunities  thus  offered,  and,  second,  that  the 
farmers  themselves  may  be  stimulated  to  overproduce  next  year." 

Western  Freight      An  editorial  in  The  Journal  of  Commerce  for  September  10  says: 
Bates       "Western  railroad  companies  having  decided  some  time  ago  to  begin  a  de- 
termined drive  for  higher  freight  rates,  are  now  being  afforded  their 
opportunity  to  present  the  facts  to  the  Interstate  Commerce  Commission. 
They  are  telling  that  body  and  through  it  the  general  public  that  existir. 
rates  are  not  adequate  to  provide  a  reasonable  return  upon  legitims-te 
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investment  in  properties  held  for  and  used  in  transportation,  and,  further 
more,  that  under  present  arrangement  it  is  proving  impossible  for  them  to 
keep  their  facilities  abreast  with  the  times.    All  of  this  is  regrettably 
and  mere  or  less  oi?viously  tnie.     It  may  even  be  in  accord  with  the  facts 
to  asKert,  as  snnie  have  been  doing,  that  an  indefinite  continuation  of 
p::esent  conditions  would  sooner  or  later  bring  a  nomber  of  other  receiver- 
ships among  the  transportation  companies  operating  In  this  general  terri- 
tory, althcugh,  as  is  well  known,  there  is  nothing  of  this  sort  immediate- 
ly in  prospect, ,That  existing  rates  under  present  conditions  of  cc^ts 
are  not  sufficient  may  be  taken  as  an  established  fact.    Whether  a  5  per  ( 
cent  increase  in  rates  or,  to  speak  more  accurately,  an  adjustment  of  the 
general  rate  structure  such  that  a  5  per  cent  increase  i:a  gross  revenue 
would  result  would  in  reality  solve  the  problem  is  another  question...." 

Section  3 

Department  of 

Agriculture  Theo.  H.  Price,  writing  in  Commerce  and  Finance  for  September  9, 

says:  "The  widely  expressed  indignation  over  the  fo?rtnaghtly  reports  that 
are  responsible  for  the  disorganization  and  comTDtilsor^/'  idleness  from 
which  the  world's  cotton  business  is  suffering  has  led  the  3u.reau  of 
Agricultural  Economics  to  issue  a  statement  in  which  it  is  asserted  that 
its  frequent  reports  are  favored  by  the  gro^ere  and  the  growers'  organi- 
zations and  that  they  are  opposed  only  by  certain  dealers,  cotton  manu- 
facturers and  some  trade  publications.    But  despl.te  its  claim  that  the 
farmers  approve  the  plan  presently  pursued,  the  bureau  appears  to  favor 
omitting  the  bale  forecast  of  the  crop  prior  to  August  16  or  September  1 
and  limiting  its  earlier  reports  to  condition  figures  only  with  an  esti- 
mate of  the  acreage  as  of  June  25.    This  proposal  impresses  us  as  an 
attempt  to  evade  the  question  at  issue.    The  welter  of  figu.res,  of  pars 
and  percentages  and  yields  per  acre,  through  whicli  the  trade  has  recently 
been  dragged,  has  revealed  the  mathematical  processes  of  the  Crop  Esti- 
mating Board  sufficiently  to  enable  a  tyro  to  calculate  the  indicated 
yield  if  he  has  the  acreage  and  the  condition,  and  the  omission  of  the 
bale  estimate  would  speedily  be  supplied  by  those  t7ho  maire  a  business  of 
such  matters.    The  whole  question  resolves  itself  into  a  determination  of 
whether  any  Sovemment  crop  estimate  during  the  growing  season  is  desira- 
ble.   If  one  Government  estimate  is  worth  while,  then  two  would  be  better, 
four  would  be  still  better  and  two  each  weekday  with  ens  on  Eunday  world 
be  ideal. .Those  who  are  injured  by  the  fortnightly  reports  as  at  present 
issued,  or  in  any  other  form  in  which  thej'-  may  be  is  sued  ^  are  the  many 
merchants  whose  capital  and  skill  are  employed  in  handling  and  distribut- 
irig  a  cotton  crop  whose  value  is  only  exceeded  by  our  com  production. 
These  merchants  perform  a  substantial  service  and  they  ai*e  not  speculators. 
The  profit  they  earn  for  the  services  they  perform  is  a  very  small  one. 
They  have  hitherto  been  able  to  conduct  their  business  on  a  narrow  margin 
because  the  existence  of  a  broad  market,  fluctue.ting  within  comparatively 
narrow  limits,  has  enabled  them  to  hedge  themselves  promptly  and  so  avoid 
the  great  risks  that  would  otherwise  be  incidental  to  tho  trade.    The  ef- 
fect of  the  fortni^tly  reports  has  been  to  so  narrow  the  future  market 
that  the  sale  or  purchase  of  any  considerable  quantity  of  cotton  unduly 
deflects  the  price  level.    The  result  is  that  the  risks  of  handling  cotton 
have  been  enoimously  increased  and  the  cost  of  distributing  the  crop  has 
been  correspondingly  enhanced. .The  disposition  to  multiply  crop  reports 
that  the  Department  of  Agriculture  has  shown  is  characteristic  of  offi- 
cialdom in  the  United  States.    Recently  we  read  that  the  Department  of 
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Agriculture  was  considering  whether  it  could  so  correlate  the  various 
factors  in  the  price  equation  that  it  could  predict  the  prices  at  which 
cotton  and  some  other  commodities  might  sell.    The  practical  merchant 
will  appreciate  the  ahsurdity  of  this  suggestion,  but  it  has  an  appeal 
nevertheless  for  those  who  think  that  in  the  field  of  economics  the 
Government  is  omnipotent  and  that  it  can  control  prices.    These  are  dan- 
gerous fallacies.    They  grow  oy  what  they  feed  upon,  and  it  is  "because 
vital  principles,  as  well  as  the  cost  and  safety  of  doing  "business .are 
at  stake    that  we  ha\^e  opposed  and  shall  continue  to  oppose  these  fort- 
nightly reports. « 


Section  4 
MARKET  qUOTATIOUS 

Faim  Products        i'or  the  week  ended  September  11:    Grain  market  easier.  Wheat 
futures  about  1  to  2  cents  lower  than  week  ago  on  increased  forecasts 
United  States  and  Canadian  production  and  reports  liberal  shipments  from 
Russia.    Com  about  one  cent  lower  with  decline  in  wheat  in  spite  re- 
duction in  Government  forecast.    Oats  futures  fractionally  higher  with 
fair  export  trade  and  good  demand  from  elevators. 

Hay  prices  quoted  Sept.  11:    Boston  $26.50;  New  York  $28;  Pitts- 
burg $25;  Cincinnati  $25;  Chicago  $25;  St.  Louis  $25.50;  Kansas  City 
$17.25;  Memphis  $25.50.    No.i  alfalfa  -  Kansas  City  $19.50;  Omaha  $18; 
Memphis  $25.    No.l  prairie  Kansas  City  $11;  Omaha  $13.75;  Chicago  $17; 
St.  Louis  $15.50;  Minneapolis  $15. 

Chicago  hog  prices  ranged  from  5  to  20/  higher  than  a  week  ago, 
closing  at  $13.50  for  the  top  and  $11  to  $13.20  for  the  bulk.    Medium  and 
good  beef  steers  25^  to  65^^  higher  at  $7.40  to  $14.75;  butcher  cows  and 
heifers  steady  to  75^  higher  at  $3.75  to  $12.50;  feeder  steers  25/  higher 
at  $6.50  to  $8.75;  light  and  medium  weight  veal  calves  50/  to  $1  higher 
at  $11, to  $14.25;  fat  lambs  25/  to  35/  higher  at  $14  to  $16;  feeding 
lambs  25/  higher  at  $14  to  $16;  yearlings  steady  at  $9.75  to  $12.75  and 
fat  ewes  steady  at  $4,50  to  $8,25. 

Apple  prices  steady  to  slightly  lower.    New  York  and  Michigan 
W^althys  mostly  $1,25  to  $1.50  per  bushel  basket  in  leading  markets.  New 
York  type  cabbage  declined  $5  to  $10  in  eastern  cities  to  a  closing  range 
of  $20  to  $25  bulk  per  ton,  and  $13  to  $15  f .o.b.  Rochester.  Potatoes 
about  steady.    Maine  sacked  Irish  Cobblers  were  jobbing  at  $2.15  to 
$2.40  per  100  pounds  in  a  few  cities  and  sold  at  $1.55  to  $1,60  f.o.b, 
Presque  Isle.  Michigan  and  Ohio  Elberta  peaches  25/  to  7q/  lower  at 
$2,75  to  $3.25  per  bushel  basket  in  the  middle  west.    New  York  Elbertas 
$3  to  $3»50  per  six-basket  carrier  in  New  York  City. 

Butter  markets  firm.  Hot  diy  weather  lias  curtailed  production  and 
reduced  supplies  in  the  markets.    Closing  TDrices  on  92  score:  New  York 
47  1/2/;  Chicago  45  1/4/;  Philadelphia  48  l/s/;  Boston  47/. 

Wholesale  prices  at  Wisconsin  primary  markets  September  10: 
Single  Daisies  22  3/4/;  Double  Daisies  22  I/2/;  Longhorns  23  1/4/; 
Square  Prints  23  I/2/. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  markets 
advanced  129  points  during  the  week,  closing  at  23.32/  per  lb.  New  York 
October  future  contracts  advanced  128  points,  closing  at  23.67/.  (Pre- 
pared by  Bu.  of  Agr.  Econ.) 
Industrials  and     Average  closing  price     Sept.  12.        Sept.  11,      Sept.  12.  1924 
Railroads  20  Industrials  145.95  145.38  101.91 

20  E.R.  stocks  102.22  102.22  89.45 

(Wall  St.  Jour.,  Sept.  14. )r 


Prepared  in  the  United  States  Department  of  Agriculture  for  tiie  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expres^y  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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AEMOUR  HEAD  ON  T,  Edson  White,  president  of  Armour  and  Company,  said  yester-. 

iMERGHR  DECISION  day,  concerning  the  decision  of  the  Department  of  Agriculture  on  the 
purchase  of  the  Morris  &  Co.  properties  hy  Armour  &  Co.,  that  "it 
should  reassure  the  public,  particularly  livestcck  producers,  that 
highly  competitive  conditions  exist  in  the  meat  packing  industry,  and  no  restraints 
of  trade  or  monopolistic  conditions  have  resulted  from  our  purchase  of  the  proper- 
ties."   The  investigation  by  the  department  to  determine  the  conditions  resulting 
from  the  purchase- covered  thoroughly  every  phase  of  the  marketing  of  livestock  and 
the  manufacture  and  distribution  of  meats  and  meat  food  products,  he  said.  (Press, 
S«pt.l5.) 


FIRESTONE  IIJ  RUBBER     An  Akron,  Ohio,  dispatch  to  the  press  to-day  states  that 
SUPPLY  TRAIJSACTION    Harvey  S.  Firestone,  p.:3sidcnf  of  the  Firestone  Tire  and  Rubber 
Company,  is  negotiating  with  large  eastern  financial  interests  for 
financing  the  proposed  new  corporation,  that  will  produce  rubber  un- 
der American  management  in  Liberia.    The  corrioration  is  to  be  capitalized  at 
$100,000,000,  according  to  present  plans,  and  will  be  operated  as  a  subsidiary  of 
the  Firestone  concern.    Edwin  Barclay,  Secretary  of  State  of  Liberia,  recently  ap- 
proved the  leasing  of  1,000 ..000  acres  of  land  in  the  African  republic  to  Firestone. 
He  is  now  on  his  way  hc-ie  to  present  the  document  for  final  approval  to  his  Govern- 
ment.   This  is  regarded  as  a  formality,  however,  as  Barclay  had  been  given  authori- 
ty to  make  such  a  lease. 


NATION'S  TRAFFIC  Two  billion  dollars  -  $20  a  year  for  each  man,  woman  and  child 

LOSS  in  the  United  States  -  is  the  price  which  the  country  pays  in  loss  of 

life,  accidents,  loss  of  time  through  congestion,  depreciated  real 
estate  values,  and  in  many  other  ways  for  the  lack  of  properly  de- 
veloped traffic  facilities  and  their  control.    This  estimate,  which  is  four  times 
the  waste  caused  by  firo  losses  annuallj'-,  is  based  on  data  gathered  by  the  Committee 
on  Metropolitan  Facilities  of  the  National  Conference  on  Street  and  Highway  Safety. 
The  final  report  of  the  comn ittee: rill  be  presented  to  Secretary  of  Commerce  Hoover 
for  tran?.mittal  to  the  second  na<-iona,l  conference  on  Street  and  Highway  Safety, 
which  will  be  called  by  the  Secretary  this  winter.    Frederic  A.  Delano,  chairman  of 
the  Washington  Federal  City  committee  and  a  member  of  the  regional  planning  committee 
for  New  York  City  and  environs,  is  chairman  of  the  committee.    The  committee  on 
statistics  in  its  report  to  the  19^4  Conference  stated  that  the  money  loss  due  to 
the  22,600  fatal  and  673,000  non  fatal  street  and  highway  accidents  in  1923  amounted 
to  no  less  than  $500,000,000.    This  cooLaittee  is  now  at  work  preparing  its  report 
for  the  1925  Conference  and  it  has  been  stated  that  the  estimated  money  loss  duB  .to 
accidents  in  1924  will  greatly  exceed  the  record  for  1923.  According  to  the  Commit- 
tee on  Metropolitan  Traffic  Facilities  however,  the  loss  due  to  accidents  is  only  a 
small  portion  of  the  acfual  economic  loss  due  to  the  inadequacy  of  streets  and  high- 
ways toaccQjij::odate  automobile  traffic.    Data  gathered  in  a  large  number  of  cities 
indicate  very  clearly  that  a  definite  money  loss  due  to  congestion  and  other  faptors 
can  be  calculated  with  more  or  less  accuracy,  (Dept.  of  Commerce  Statement,  S.ept.lS.) 
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Section  2 

Cuban  Sugar  A  Havana  diGpatch  to  the  press  of  September  11  states  that  follow- 

Tax         ing  a  conference  witxi  the  Association  of  Sugar  Mill  Owners,  Secretary  of 
the  Treasury  Hernandez  has  raled  that  sugar  mills  in  Cuba  must  pay  the 
2  per  cent  tax  recently  created  by  the  enactment  of  the  Public  Works  law. 
The  sugar  aFJ?.Qciat ion  had  sought  to  have  the  law  abrogated  so  far  as  its 
application/the  domestic  industry  was  concerned.  • 

Grain  and               An  editorial  in  The  Journal  of  Commerce  for  September  12  saysi 
Exports      "Export  estimates  of  our  grain  > surplus'  are  said  to  place  it  at  a  figure 
not  far  from  zero,  which  means  when  plainly  expressed  that  we  shall  not 
be  able  to  expert  any  considerable  amount  of  cereals.    Of  course,  a  good 
deal  of  grain  will  go  abroad  for  geographical  or  other  reasons,  but  an 
equal  amoujit  will  be  imported,  and  the  net  result  will  be  to  leave^us 
I                   about  where  we  were  before.     It  is  a  situation  which  is  ncfct  very  differ- 
ent from  that  which  was  predicted  by  President  Coolidge  some  months  ago, 
except  that  at  the  present  moraent  it  seems  to  apply  only  to  cereals.  We 
I                   shall  have  a  good  export  cotton  trade  and  various  other  products  can  also 
be  relied  on  to  furnish  a  basic  for  shipments  to  other  countries.  In 
foodstuffs,  however,  the  time  is  probably  not  far  off  when  the  United 
States  will  cease  to  place  ary  great  dependence  upon  foreign  shipments. 
Our  exterior    business  wil'l  then  necessarily  rest  upon  mining  and  other 
natural  products  and  upon  manufactured  goods,  the  latter  in  an  increasing 
degree  " 

rain  Trading        An  editorial  in  The  Northwestern  Miller  for  September  9  says;  "The 
action  of  the  Chicago  Board  of  Trade  in  giving  an  overwhelming  majority  . 
to  the  amendment  providing  for  the  establishment  of  a  clearing  house  cor- 
poration ca;i  be  interpreted  only  as  a  first  and  most  important  victory  in 
the  movement  to  rctstore  future  trading  to  its  legitimate  field  of  useful- 
ness and  the  Chicago  board  to  public  confidence.     It  does  not  mean  that 
the  task  is  completed,  for  a  clearing  house  will  not  by  itself  serve  as 
full  corrective  of  all  faults  in  the  present  system.    There  is  even  hon- 
est difference  of  view  as  to  just  how  effectively  a  clearing  corporation 
will  operate  under  conditions  in  the  Chicago  market.    The  significance 
of  the  vote  is  not,  therefore.,  so  much  in  the  act  itself  as  it  is  in  the 
proof  that  the  conservatively  progressive  element  of  the  Board  of  Trade 
is  in  the  majority,  and  that  this  majority  realizes  the  need  of  immediate 
and  sincv-re  action  to  curb  the  force  of  excessive  speculation,  eliminate 
gross  manipux.irion  and  insure  that,  as  I'uiiy  as  possible,  prices  for 
future  delivery  will  fairly  reflect  supply  and  demand.    The  Board  of 
Trade  has,  in  a  word,  proved  that  it  is  not  disposed  to  set  itself  in 
contrmiaclous  oppooition  to  tra.de  and  public  sentiment.     In  making  this 
clear  in  its  first  decisive  vote  it  has  gone  far  in  forestalling  further 
criticism  and  red  icing  the  danger  of  Government  action  against  the  whole 
useful  system  of  trading  futures.     It  is  too  soon  to  say  that  this  danger 
is  elimimted,  for  stupid  and  ignorant  opposition  to  all  grain  exchanges 
will  always  be  a  part  of  the  stock  in  trade  of  radicals  in  and  out  of 
Congress,  aand  of  self-serving  devotees  of  the  cause  of  the  farmer.     It  is, 
however,  fair  to  assume  that  this  present  evidence  of  willingness  to  co- 
operate with  Secretary  Jardine  will  lead  to  further  constructive  action. 
The  whole  process  must,  of  necessity,  be  experimental.    The  means  by 
which  to  regij-late  future  trading  to  magnify  its  virtues  and  minimize  its 
faixlts  can  only  be  found  through  careful  thought  and  well-considered  ac- 
tion.   Outside  speculation  is  apparently  a  necessity  for  the  maintenance 
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of  a  free  and  open  market  and  the  accommodation  of  hedging  transactions. 
How  to  preserve  this  speciilative  trading  without  making  it  the  major 
factor,  always  potentially  and  frequently  actually  destructive,  is  the 
pro"blem  to  "be  solved...." 

Muscle  Shoals         Arrangements  were  completed  at  the  Muscle  Shoals  power  plant 
Power       September  11  to  increase  by  18,000  kilowatts  the  power  now  being  sup- 
plied for  commercial  use  in  testing  operations  of  the  plant.    The  in- 
crease will  make  a  total  of  83,000  kilowatts,  provided  by  the  plant, 
which  is  within  2,000  kilowatts  of  the  capacity  of  the  temporary  con- 
nection provided  for  the  commercial  outlet  of  the  power.    The  War  De- 
partment has  been  flooded  with  telegrams  from  Southern  States  asking 
that  emergency  measures  be  taken  to  provide  additional  power  for  com- 
mercial use,  owing  to  the  shortage  of  power  for  industrial  purposes  that 
bas  resulted  from  the  prolonged  drought.    Ma j »  Gen.  Harry  Taylor,  chief 
of  amy  engineers,  who  left  last  night,  said  if  he  found  it  possible -to 
increase  in  any  way  the  power  now  being  supplied  from  the  plant  he  would 
take  immediate  steps  to  have  it  done.  (Press,  Sept.  12.) 

Packer  Merger        An  editorial  in  The  Journal  of  Commerce  for  September  12  says: 

"If  the  present  Secretary  of  Agriculture  has  made  up  his  mind  to  dis-  . 
miss  the  action  initiated  by  his  predecessor  with  a  view  to  preventing 
.or  disrupting  a  merger  of  two  of  the  meat  packing  con^anies  he  has  prob- 
ably arrived  at  a  wise  decision.    No  evidence  that  has  yet  come  to  view 
appears  to  indicate  that  the  merger  in  question  has  in  any  very  material 
degree  altered  the  competitive  situation  existing  in  the  meat  packing 
industry  or  that  the  welfare  of  the  public  has  in  any  way  been  substan- 
tially endangered  thereby.    The  industry  is  highly  centralized  in  any 
case  both  geographically  and  with  respect  to  ownership.    Competition,  if 
(as  according  to  current  conceptions)  that  term  implies  a  division  of  the 
''usiness  among  a  considerable  mjrnber  of  important  interests,  has  never 
been  particularly  characteristic  of  the  meat  packing  industry  anyhow, 
and  it  is  greatly  to  be  doubted  whether  the  rank  and  file  of  the  people 
■  would  have  received  the  service  they  have  if  a  large  degree  of  concentra- 
tion had  not  been  the  rule,    At  all  events,  we  shall  not  make  much  head- 
•^ay  in  imrproving  the  meat  packing  situation — if  major  improvement  is  ur- 
gently needed— unless  and  until  we  clarify  our  thought  on  this  question 
of  monopoly. . . .Even  our  courts  apparently  are  not  clear  in  their  minds 
with  respect  to  basic  principles  having  to  do  with  such  matters.  Before 
we  undertake  to  do  very  much  either  in  the  packing  industry  or  elsewhere 
to  eliminate,  limit  or  control  'monopoly'  we  ought  to  get  down  to  hardpan 
and  formulate  some  definite  principles  to  be  used  as  guides  in  future  ac- 
tion." 

Eubber  Con-  In  spite  of  high  prices,  crude-rubber  cons-umption  in  the  United 

sumption      States  during  the  first  seven  months  of  1925  ran  at  probably  a  record 
rate,  the  Commerce  Department  has  found  in  its  first  attempt  to  survey 
the  .situation.    The  indicated  consumption  was  233,875  tons  during  that 
period,  while  for  the  full  year,  1924, /^a  consumption  of  about  325,000 
tons  has  been  indicated.    Prices,,  now  ranging  about  300  per  cent  above 
last  yearns  level,  have  occasioned  agitation  in  the  United  States,  and 
representation  has  been  made  to  the  British  Government,  whose  efforts  to 
have  lifted  restrictions  on  rubber  production  in  i;he  Eastern  Ocean  planta- 
tion zones  have  so  far  been  unsuccessful.    For  the  year,  1925,  to  date, 
crude  rubber  consumed  in  this  country  has  cost  approximately  $400,000,000, 
while  for  the  entire  year  of  1923  it  cost  only  $185,000,000. (Press, Sept, 
11.) 
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Grain       A  Berlin  dispatch  to  the  press  of  Septeaher  14  states  that  ^  the  of- 
ficial Russian  nev/'Jpape^r  Ikonouiitcheyiraj^a  Zliizn  reports  serious  difficul- 
ties in  Russian  iiidustry  caused  "by  the  shortage  of  manufactured  goods. 
The  peasants,  in  spite, of  the  stahiliaing  of  the  currency,  are  unwilling 
to  sell  their  grain  unless  manvilactured  goods  are  given  in  exchange.  The 
same  jo\r.rral  cofiplains  that  profit  o.i  grain  experts  is  largely  swallowed 
up  by  the  overhead  charges  of  the  bureaucratic  administration;  it  puts 
the  State's  outlay  for  moving  the  grain  at  15  kopecks  per  pood  of ^grain 
as  against  an  outlay  by  private  export  fims  in  pre-war  days  ranging  only 
from  1  to  3  kopt^cks.    Transportation  difficulties  have  also  been  serious, 
and  there  is  cosiplaint  of  attcrirots  by  private  dealers  to  keep  up  prices 
through  cornering  the  local  supplies  of  wheat.    Notwithstanding  all  this, 
it  is  Eta-?:ed  as  a  certainty  that  Russian  grain  exports  in  the  next  few 
months  will  be  a  potent  influence  in  the  international  market* 

Section  3 
Department  of 

Agriculture  j.  Horace  McFarland,  in  The  Outlook  for  September  16,  issues  a 

further  "protest  against  bureaucratic  plant  quarant ine * He  says  in 
part:  '''7?illiam  Jennings  Bryan,  a  sincere  man,  stood  for  the  closed  mind 
in  religious  advance.    His  fight  before  his  death  was  for  the  exclusion 
from  the  m.inds  of  the  children  of  Tennessee  of  thoughts  and  theories 
which  he  considered  dangerous.    He  was  not  willing  to  attempt  by  truth- 
seeking  education  wholesomely  to  control  the  conclusions  which  might 
follow  the  study  of  evolution  in  nature.    The  parallel  is  awkward,  but 
may  serve  to  point  a  sitmtion  now  existing  in  the  Federal  Department  of 
Agriculture  in  respect  of  the  continuance  in  the  United  States  of  that 
evolution  and  development  in  plant  life  by  the  introduction  of  new  things 
from  abroad  vjhich  h^as  in  the  past  two  centuries  brought  us  many,  if  not 
most,  of  our  desirable  fruits,  vegetables,  and  grains,  as  well  as  much 
of  the  blccm  and  beauty  of  our  public  and  private  gardens ... .Only  nomi- 
nally does  the  Secretary  of  Agriculture  control  the  administration  of 
this  good  law,  although  he  has  power  to  change  the  complexion  of  the 
working  authority,  the  Federal  Horticultural  Board,  m.ade  up  from  three 
bureaus  of  his  department.     In  fact,  it  is  the  autocratic  chairman  of 
H|  this  board  who  controls,  and  he  is  a  sincere,  astute,  and  able  zealot  who 

^H'  believes  in  excl\i3ion  for  plant  protection  as  heartily  as  Mr.  Bryan  be- 

H['  lieved  in  thought  ex:;lusion  for  protecting  religion.    But  he  has  vast 

Federal  power,  and  he  has  used  it  as  ruthlessly  as  any  member  of  Spain's 
'Holy  Office'  ever  did  his  inquisitoriax  power c    Witness  the  illogical 
^B;..  exclusion  after  December  31  of  this  year  of  all  narcissus  or  daffodil 

^B;  bulbs,  after  specially  encouraged  importations  for  three  years  in  defi- 

ance  of  the  pests  said  to  come  in  with  the  hundred  million  of  these 
'posies^  sent  us  annually  by  clean  and  careful  Holland.    Witness  the 
boasts  made  as  to  the  upbuilding  of  an  important  American  industry,  aside 
from  any  lego.l  or  tariff  permission,  with  a  consequent  price  increase  to 
iP^  American  gardeners  of  from  one  hundred  to  six  hundred  per  cent.  Witness 

the  entire  shutting  out  of  azaleas  and  rhododendrons  and  many  other  de- 
sirable plants  that  must  come  in  with  soil  on  their  roots  if  at  all;  wit- 
ness the  intricate  web  of  red  tape  necessary  to  be  unraveled  each  time 
an  American  rose  lover  desires  to  possess  and  test  the  new  roses  of 
Europe,  despite  the  admitted  fact  that  the  danger  of  getting  plant  pests 
this  way  is  infinitesimal.    The  control  policy  virtually  scorned  by  the 
Federal  Horticultural  Board  has  certain  definite  beneficences  which  it 
minifies  or  ignores.    For  example,  much  is  made  of  the  cost  of  combating 
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the  San  Jose  scale,  a  foreign  pest.    Yet  candid  orchardists  agree  that 
the  spraying  vjhich  has  completely  controlled  this  pest  has  also  controllec 
so  many  native  pests  that  we  have  more  and  "better  fruit  in  consequence. 
The  pest  has  forced  us  to  make  apple  gror/ing  profitaole. . . .  .1  have  said 
that  the  Secretary  of  Agriculture  only  nominally  administers  the  good  law 
of  1912.    Ee  can»  if  he  "believes  the  scientists  I  have  cited  and  many 
others,  if  he  cares  to  listen  to  most  of  the  great  State  horticultural  or- 
ganizations,  to  the  amateur  organizations  of  men  and  women  who  are  pushinf 
forward  plant  advance  in  the  United  States,  to  most  of  the  great  educatioi; 
al  leaders  in  horticulture,  change  the  personnel  of  the  'F.H.B.,*  as  it 
is  called  "by  its  victims.    He  can  set  oefore  it  the  ideals  of  control 
rather  than  exclusion,  so  that  the  Nation  may  resume  its  horticultural  ad- 
vance while  more  effectively  guarding  against  the  preventable-  spread  of 
new  "bugs  and  "bothers  from  abroad.    He  can  end  a  horticultural  despotism 
that  is  as  un-American  as  it  is  unwise.    He  can,  at  pro"ba"bly  less  expense, 
promote  the  relations  with  the  phytopathological  authorities  of  England, 
Holland,  France,  Belgium,  and  Germany,  which  will  assure  that  control  and 
inspection  a"broad  which  is  operating  so  well  with  our  human  immigration. 
He  can  free  from  intolera"b].e  interference  the  plant-ezploration  work  of 
our  great  "botanical  gardens,  to  none  of  which  the  importation  of  a  plant 
J)est  has  ever  "been  truthfully  traced  " 


Section  4 
MARKET  QUOTATIONS 

Farm  Products         Sept,14»    Grain  prices  quoted  Septem"ber  14:    No.l  dark  northern, 
Minneapolis  $1,47  to  $1,64.    No. 2  red  winter,  St.  Louis  $1,70  to  $1,72; 
Kansas' City  $1.69  to  $ic70.  No. 2  hard  winter,  Chicago  $lo52  l/2;  St. Louis 
$1.59  to  $1,62;  Kansas  City  $1.53  to  $1.63.  No. 2  mixed  com,  Chicago  97/; 
Kansas  City  93  I/2/.    No. 3  mixed  com,  Minneapolis  88  l/4^.  No. 2  yellow 
com,  Minneapolis  88  i/4^?.    No. 2  yellow  corn,  Chicago  98^;  St. Louis  98^; 
Kansas  City  99^  No.  3  yellow  com,  Chicago  96  I/2/;  Minneapolis  93^.  No. 2 
white  corn,  Chicago  97  1/2^;  St.  Louis  97/;  Kansas  City  93^  No. 3  white 
oats,  Chicago  40yt;  Minneapolis  36  1/2}^;  St.  Louis  41  l/2?^;  No. 2  white 
oats,  Kansas  City  41/ . 

Maine  sacked  Irish  Cobbler  potatoes  ranged  $2.15  to  $2.40  per  100 
pounds  in  eastern  cities;  $1,55  to  $1.60  f.o.b.  Presque  Isle.  Eastern 
apples  tend  downward.    New  York  and  Michigan  Wealthys  sold  at  a  range  of 
$1  to  $1.25  per  bushel  basket  in  leading  markets.    New  York  cabbage  de- 
clined $10  to  $15  per  ton  in  leading  eastern  markets,  closing  at  $15  to 
$25  with  f  .o.b«  trading  at  $11  to  $14  at  Rochester.    Yellow  varieties  of 
sweet  potatoes  from  Virginia  declined  25  to  50/  to  a  range  of  $3.25  to 
$4.50  per  barrel  in  city  terminal  markets;  $3  to  $3.25  f.o.b.  Michigan 
and  Ohio  Elberta  peaches  $2.75  to  $3.50  per  bushel  basket.    New  York 
Elbertas  mostly  $2.75  to  $3,25  in  a  few  ma.rkets;  $2.25  to  $2.50  f.o.b, 
Rochester, 

Chicago  hog  prices  closed  at  $13.60  for  the  top,  bulk  of  sales 
$11.20  to  $13.40;  beef  steers  choice,  $14,75  to  $16.40;  good  $11  to  $15; 
meditim  $7.85  to  $11«25;  common  $6  to  $7»85*  heifers  good  and  choice 
$7.50  to  $12.50;  common  and  medium  $5.25  to  $8,  veal  calves,  medium  and 
choice  $11  to  $14;  heavy,  medi-um  and  choice  $5  to  $8;  stocker  and  feeder 
steers,  common  arid  choice  $4.75  to  $8,75;  fat  lambs  (light  and  handy- 
weight),  medium  and  choice  $14  to  $16;  yearlings  wethers,  medium  and 
choice  $9„75  to  $12.75;  fat  ewes  $4„50  to  $8,25;  feeding  lambs  medium  and 
choice  $14  to  $16. 

Middling  spot  cotton  in  10  designated  spot  markets  advanced  49 
points  closing  at  24.16/  per  lb.  New  York  October  future  contracts  ad- 
vanced 51  points,  closing  at  24.46/.  (Prepared  by  3u.  of  Agr.  Econ. ) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  a!i  shades  of  opinion  as 
reflected  in  the  press  on  matters  aSecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  ia  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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EADIO  REGULATION  The  press  to-day  states  that  Secretary  Hoover  intends  to  ask 

the  National  Eadio  Conf  erence,  whir-h  will  'be  asseraoled  within  the 
next  six  or  eight  r/eeks,  to  lay  dom  a  program  for  reg-'^ilating  and  . 
restricting  "broadcasting.    The  trend  in  the  field,  he  said  Septemher  15,  has  made 
some  Federal  regulation,  prohahly  backed  up  "by  legislation,  seemingly  necessary,. 


LOWDEN  ON  AG-RI-  A  Chicago  disps.tch  to  the  press  to-day  says:  "Organization  of 

CULTURE  AND       agriculture  and  co-ordination  vzith  "business  were  ad^^ocated  hy  E^-'ahlc 
BUSINESS  0.  Lowden,  former  Illinois  Governor,  in  an  address  "before  Kiwanis 

clu'bs  at  Chicago,  Septem"ber  15.     -Fields,  mines,  factories  and  rail- 
roads, vTorking  together  under  a  co-ordinated  plan,  make  up  the  in- 
dustrial system,'  he  said.     'Their  total  product  is  largely  determined  hy  the  ef- 
■fectiveness  with  which  they  come  into  gear  with  one  another,    Agricultiire  is  sadly 
out  of  gear  with  the  other  parts  of  the  structure.    The  main  cause  of  this  is  gen- 
erally conceded  to  "be  the  disparity  "between  prices  of  the  things  the  farmer  has  to 
sell  and  the  prices  of  those  things  he  must  "buy.    Now  if  the  farro.ers  are  to  put 
themselves  upon  terras  of  equality  with  the  great  industries  of  the  country,  they, 
.too,  must  organize.    The  farmer  must  organize  for  the  purpose  of  marketing  his 
products.    Cooperative  farm~marketing  associations  are  no  longer  an  experiment.*" 


FUNDS  FOR  GERMAN  A  New  York  dispatch  states  that  funds  for  the  promotion  of 

AGRICULTURE       German  agriculture  will  be  provided  to-day  through  the  sale  of  a 

$25,000,000  loan  for  the  Deutsche  Rentenbank-Kreditanstalt ,  organ- 
ized under  the  Dawes  plan  as  a  central  bank,  for  German;;/-^  s  agricul- 
tural credit  organization,  (press,  Sept,  16.) 


POTATO  RATES  .  Railroad  rates  on  potatoes  from  Michigan,  Minnesota  and 

Wisconsin  producing  territory  to  Alabama  and  Tennessee  points  are 
reasonable,  the  Interstate  Commerce  Commission  held  September  15, 

Railroads  were  refused  permission  to  make  increases.  (Press,  Sept.  16.) 


FRENCH  WHEAT  CROP        A  late  Paris  dispatch  to  the  press  to-day  states  that 

Minister  of  Agriculture  Durand  told  the  Cabinet  Sept'jiuber  15  that 
this  year's  wheat  crop  is  officially  estiiiated  at  83,000,000  quin- 
tals.   Forecasting  an  estimate  of  85,000,000,  Le  Matin  pointed  out  that;  this  is 
9,000,000  quintals  more  than  le^st  year's  crop.    France's  needs  amount  to  90,000,000 
quintals,  the  paper  added,  so  it  ?/ill  be  necessary  to  import  only  5;000,000.  Russia 
is  beginning  to  export  quantities  of  wheat  to  Fipance,  the  latest  order  being 
20,000  tons  for  October  and  December  delivery  at  118  francs  loer  100  kilograms 
(220.46  poimds),  making  in  all  200,000  tons  purchased  by  France  from  Russia. 
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Section  2 

Agriculture  An  editorial  in  The  Wall  Street  Journal  for  SeptemlDer  15  says: 

and  Business    "Agriculture  is  in  better  shape  than  it  has  'been  for  some  years,  builc 
ing  unbelievably  increased  and  corimerce  expanding.    Here  is  encouragemen' 
for  business  looking  to  foundation  facts,    Aside  from  cotton  the  crops 
are  nearly  all  mads.    In  volme  the  cereal  production  appears  to  be  about 
6  per  ceiit  greater  than  last  year  and  equal  to  the  average  of  the  past 
five  years.    With  the  exception  of  potatoes,  other  minor  crops  and  fruits 
make  a  good  record.    What  the  final  outcome  of  cotton  V7ill  be  can  not 
yet  be  seen,  but  a  crop  nearly  as  large  as  last  year  is  probable.  Prices 
for  all  products  average  better  than  the  five-year  average,  while  live- 
stock is  in  the  best  parsition  since  the  deflation  period.    Pains  and  ex- 
pense are  well  invested  to  collect  information  on  the  financial  situation 
in  farming  communities.    On  July  1  and  4  a  summary  of  the  investigation 
of  The  Wall  Street  Journal's  staff  correspondent  in  the  Middle  West 
showed  a  liquid  condition  of  the  banks,  large  and  small,  throughout  that 
part  of  the  farming  section.    Large  banks,  seeking  employment  for  idle 
money,  were  sending  it  to  New  York  on  call,  and  even  little  country  banks 
instead  of  borrowing  for  the  harvest  season  were  buying  cominercial  paper. 
Later,  a  trip  through  the  cotton  belt  showed  the  s^e  situation  there  ex- 
cept in  a  few  limited  areas  of  poor  crops.    Building  is  making  new  rec- 
ords.    In  July  building  contracts  were  a  record  for  that  month.  August 
surpasses  July  by  11  per  cent.    The  total  of  $589,700,000  is  the  largest 
on  record.    This  is  spread  all  over  the  country,  including  the  Northwest, 
that  for  some  years  has  been  suffering  from  agricultural  depression.  This 
is  no  sudden  spurt,  but  for  the  past  three  months  has  been  increasing  un- 
til now  the  total  is  about  25  per  cent  ahead  of  last  year.  Comnerce 
flows  like  a  mighty  river  gaining  in  volume  from  its  increasing  tribu- 
taries.   We  can  not  expect  agriculture  to  contribute  as  much  to  the  for- 
eign trade  as  last  year  because  of  a  smaller  supply  of  wheat,  but  a  great 
increase  in  exports  of  manufactures  is  in  evidence.    July  figures  have 
not  yet  been  classified,  but  the  June  figures  show  exports  of  $339,600,- 
000  against  $276,739,000  a  year  ago.    Finished  and  semi-finished  manu- 
factures were  $208,000,000,  and  last  year  $164,000,000.    Averaging  60 
per  cent  of  the  exports,  these  manufactures  exported  were  27  per  cent 
more  than  last  year.    Classic  mythology  represents  Atlas  supporting  the 
world.    Our  business  world  is  upheld  by  another  A^las  made  up  of  differ- 
ent factors.    Of  these,  agriculture,  building  and  commerce  are  stronger 
than  ever  before." 

Cotton  Crop  A  New  Orleans  dispatch  to  the  press  of  September  14  says;  "The 

main  feature  of  the  past  week  in  cotton  was  naturally  the  crop  report 
issued  by  the  Government  on  Tuesday  after  the  resumption  of  business  fol- 
lowing the  Labor  Day  holiday.    The  indicated  yield,  based  on  conditions 
existing  on  September  1,  was  placed  at  13,740,000  bales,  or  just  250,000 
bales  les-s  than  the  indication  based  on  conditions  prevailing  August  16. 
This  forecast,  like  most  of  the  others  issued  by  the  Government  this 
season,  was  a  surprise  to  the  trade,  which  had  been  looking  for  a  crop 
prospect  of  about  14,000,000  bales  or  more.    Despite  the  criticisms  of  a 
number  of  doubters,  the  effect  of  the  smaller  forecast  was  immediate,  as 
prices  advanced  sharply  right  after  the  report  and  the  covering  and  trade 
buying  that  have  followed  have  raised  the  price  level  fully  $7  a  bale. 
Although  there  has  been  realizing  on  the  advance,  more  or  less  hedge 
selling  and  probably  also  some  short  selling  on  the  reaction  theory, 
prices  nevertheless  reached  the  highest  levels  of  the  movement  in  Friday's,, 
trading." 
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A  Second  New  Orleans  dispatch  says:  "One  of  the  strong  sustaining 
influences  in  the  market  for  the  greater  part  of  the  ^eek  has  "been  the 
increased  demand  for  manufactured  goods  which  has  sprijmg  up,  resulti:cg 
from  lowered  crop  views  and  the  "belief  of  the  goods  trade  that  the  ;^tos- 
pect  for  lower  prices  "based  on  a  larger  crop  has  been  dissipated." 

French  Wheat  AlthoLigh  official  figures  are  not  yet  availahle,  the  latest  trade 

Crop       forecasts  place  France's  vAieat;  crop  for  this  year  at  "between  85  and  90 
million  metric  quintals  which  figure,  according  to  advices  received  hy 
the  Bankers  Trust  Company  of  l<leir  York  from  its  i'^rench  inf orira.tion  service, 
compares  favorably  with  the  harvests  of  the  past  two  years  which  yielded 
76  and  81  million  quintals  respectively.    If  it  had  not  been  for  the  very 
wet  weather  which  has  persisted  in  F.rance  during  the  past  few  weeks, 
Mr.  Ernest  Sicot  of  the  Tours  grain  market  estimates  that  France  this  year 
would  have  had  one  of  the  finest  wheat  crops  since  1897,  aggregating 
possibly  as  much  as  95  million  quintals.    This  opinion  is  confirmed  both 
by  Mr.  Quignard,  general  secretary  of  the  French  G-rain  Federation,  and  by 
Mr.  Chasles,  president  of  the  French  Millers ^  Association,  who  estimate 
that  in  certain  districts  of  France  as  much  as  20fo  of  the  total  crop  has 
been  lost  due  to  the  heavy  rains  which  fell  before  it  could  be  brought  in. 
As  France^ s  requirements  in  wheat  average  aboiit  86  million  quintals  a  year 
she  will  probably  have  to  make  some  imports  during  the  next  twelve  months. 
This  prospect  has  already  caused  the  market  price  of  native  wheat  to  rise 
from  an  average  price  of  121  francs  a  quintal  on  August  20th  to  126 
francs  on  Aiigust  25. 

Purebred  An  editorial  in  Western  Breeders  Journal  for  August  27  says:  "Two 

Eegistration    weeks  ago  we  called  attention  to  an  article  by  Prof.  E.J.Perry  of 

New  Jersey  suggesting  that  not  all  purebreds  be  registered.  Professor 
Perry  took  the  position  that  no  purebred  bull  should  be  registered  by  a 
breed  association  unless  or  until  his  dam  had  a  definitely  prescribed 
record  to  her  credit.    That  this  suggestion  is  considered  timely  in  a 
good  many  circles*  is  indicated  by  the  fact  that  the  article  in  question 
was  ultimately  published  by  five  of  the  leading  purebred  livestock  pabli- 
cations  of  the  country. ... .We  are  very  glad  to  publish  in  this  issue  an 
article  by  a  Washington  Guernsey  breeder,  W.  0.  Peterson,  who  objects  to 
Professor  FeTry^s  proposal  on  the  ground  tliat  it  involves  too  much  red 
tape,  would  tend  to  militate  against  the  new  breeder,  and  would  be  in  the 
nature  of  a  fence  built  around,  and  for  the  protection  of,  the  older 
breeders.    Mr.  Peterson  wants  to  make  it  as  easy  as  possible  for  the  new 
breeder.    We  are  not  absolutely  'sold'  on  this  particular  proposal  our- 
selves.   We  mentioned  it  as  a  suggestion  well  worth  considering.  We 
think  that  at  least  it  tends  in  the  right  direction.    We  are  concerned 
not  so  much  with  what  is  good  for  the  new  breeder,  nor  with  what  is  good 
for  the  old  breeder,  but  with  what  is  good  for  both  the  breeding  business 
and  the  dairy  industry  as  a  whole.     The  fact  is  that,  in  spite  of  the 
high  standard  maintained  by  most  breeders,  quite  a  number  of  purebred 
animals  are  sold  to  dairymen  that  should  have  been  sold  to  the  butcher; 
a  nimber  sufficient  to  constitute  a  menace  to  the  purebred  breeding  busi- 
ness, since  they  destroy  the  confidence  of  the  dairy  farmers  buying  them 
in  the  economic  value  of  purebreds .    Everybody  familiar  with  the  dairy 

cattle  business  knows  this  to  be  true.     It  seems  to  us  almost  axiomatic 
that  there  should  be  some  way  of  remedying  this  situation.  Unqusstiona- 
bly,  the  adoption  of  Professor  Perry's  proposal  would  help  materially, 
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whatever  disadvantages  it  might  enta.il. .We  certainly  would  not  want  to 
"build  any  fences  around  established  hreeders.    \7hat  we  would  like  to  do 
is  to  "break  down  all  fences  "between  the  "business  of  "breeding  pure"bred 
dairy  animals  and  the  great  dairy  industry,  "between  the  breeder  and  the 
ordinary  dairy  farmer.    That  must  "be  done  if  the  "breeder  is  to  prosper, 
and  it  must  he  done  if  the  dairy  farmer  is  to  operate  on  a  profitable 
basis  " 

Roads  and  Their      In  an  editorial  on  a  recent  statement  of  the  Bureau  of  Public  Roads 
Influence  New  York  Commercial  for  September  11  says;  "A  vast  amount  of  money  has 
been  expended  in  creating  the  improved  highways  system  of  the  United 
States.      The  good  roads  of  the  country  have  profoundly  influenced  the 
railroad  business.     If  to-day  the  former  were  to  disappear  the  result 
would  soon  be  ruin  for  the  automobile  manufacturers.' and  such  a  flood  of 
freight  and  passenger  business  for  the  rail  carriers  as  they  have  never 
known.    They  would  be  hopelessly  swamped  by  business.    Good  roads  and  au- 
tomobiles are  partners.    That  partnership  began  a  quarter  of  a  century 
ago.    Much  capital  has  been  required  that  the  partnership  might  'carry  on^ 
and  expand.    All  business  enterprises  in  the  United  States  have  been  in- 
fluenced in  some  degree  by  it.    The  steel  business  has  expanded  because  of 
the  demand  for  steel  with  which  to  make  automobiles,  the  cement  business 
has  grown  tremendously  on  account  of  the  call  for  cement  with  which  to  coH' 
struct  roads,  rubber  tire  manufacturing  has  become  a  mighty  business  be- 
cause of  the  partnership  of  automobiles  and  good  roads,  the  paint  business 
has  flourished  for  the  same  reason,  oil  pool  seekers  have  feverishly 
drilled  the  earth  to  find  the  oil  holding  the  gasoline  necessary  to  move 
the  mighty  fleet  of  automobiles  over  the  sjrstem  of  improved  highways — and 
so  on  through  the  whole  catalogue  of  business  undertakings.    There  is  much 
food  for  thought  in  the  good  roads  statistics  of  the  past  twenty-five 
years . " 

Speculation  "The  United  States  as  a  whole  should  breathe  a  sigh  of  relief  at 

the  abatement  of  the  recent  fever  of  speculation.    With  a  gradual  and 
orderly  liquidation  on  the  stock  exchange,  a  check  to  over-building  and 
a  muffling  of  those  land  booms  that  are  itnwarranted  the  greatest  elements 
of  danger  will  be  eliminated,  at  least  temporarily.    As  this  elimination 
becomes  a  reality  the  country's  prosperity  will  be  put  on  a  sounder  and 
safer  basis.     In  this  direction  there  has  been  progress  during  the  week." 
(Commerce  and  Finance,  Sept.  9.) 

Synthetic  An  editorial  in  American  Fertilizer  for  September  5  says:  "The 

Products     fertilizer  industry  should  look  with  interest,  if.-.not  with  enthusiasm,  on 
Henry  Ford's  suggestion  that  cows  should  no  longer  be  kept,  but  that  we 
all  should  use  synthetic  milk.    Before  the  new  process  of  manufacturing 
milk  has  been  perfected,  Henry  will  have  driven  the  last  horse  from  the 
farms  by  the  competition  of  his  gasoline  tractor.    With  neither  horses 
nor  cows  on  the  farms,  animal  manures  will  no  longer  be  a  factor  in  main- 
taining soil  fertility.    The  specialist,  who  now  laboriously  demonstrates 
that  commercial  fertilizers  alone  will  make  the  soil  grow  better  and 
better  every  day,  will  then  have  his  inning.     In  that  golden  age  no 
fertilizer  manufacturer,  however  humble,  will  have  a  speaking  acquaintance 
with  the  sheriff,  and  shares  in  fertilizer  companies  will  compete  with 
Wall  Street  banks  for  the  top  place  in  the  stock  quotations.    You  don't 
believe  it?    Well,  who  believed  twenty  years  ago  that  Henry  would  make 
twelve  million  flivvers?" 
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Wool  Sheep  for  Nicolans  Kana.rslry,  professor  of  textiles  at  the  Technical 

Russia    Institute  of  Moscow,  and  director  of  the  Hussian  Standardisation  Oomziit-'-^ 
tee,  and  now  visi-'^ing  this  coimtry,  states  that  a  coiii.iiittee  was  recently 
appointed  to  come  to  the  United  States  to  purchase  fine  wool  sheep  in 
large  numbers.    Russia  now  has  70;00C,0C0  sheep  producing  coarse  wool,  it 
is  said,  with  only  4CC,OCvO  producing  wool  similar  to  our  merinos.  One 
of  the  big  problems  confronting  the  Russian  sheep  industry  is;  tliat  of  in-- 
creasing  the  wool  suppler  without  ma'rsrially  increasing  the  mutton  supply, 
of  which  at  the  present  time  there  is  an  o\''er~ab-oj^dan:;e  in  Russia,  ac« 
■  cording  to  Mr,  Kanarsl^.     (Woo]  and  Cotton  Reporters  Sepb.  ?^0.) 

Section  3 
MRJCET  qUOTATIOl^TS 

i^arm  Products         Sept.  15:    Chicago  hog  prices  closed  at  $13.60  for  the  topj  bulk 
of  sales  $11,40  to  $13. 40;  medram  and  good  beef  steers  $7-50  to  Jpl^j 
butcher  cows  and  heifers  $3c90  to  $15;  feeder  steers  $S«75  to  SB/?5; 
light  and  medrnni  weight  veal  calves  $12  to  $!,',4»75;  fat  lambs  $14. ^io  to 
$16.15;  feeding  lambs  $14  to  $16;  yearlings  $10  to  $13;  fat  ewes  $4.50 
to  $8,25. 

New  York  sacked  Round  Wb.ite  potatoes  $2.  to  $2*^5  tn  the  East  and 
Northern  stock  $2  to  $2.15  on  the  Chicago  carlot  marke':-.    New  York  and 
Michigan  Wealthy  apples  sold  at  a  range  of  $1  to  $i-25  per  buchel  basket 
in  leading  narkets;  mostly  G5c.  to  90i  f.o.b*  Rochester,  N.Y.  Yellow 
varieties  of  sweet  potatoes  from  Virginia  were  jobbing  at  $3»?5  to 
$4,75  per  barrel  ?/ith  foC.b»  trading  ab  $3  to  $3^25..    New  York  domestic 
type  cabbage  $18  to  S25  bulk  per  ton  in  eastern  city  wholesale  markets; 
$10  to  $12  f.o.b.  Rochester.    New  York  Elberta  peaches  brought  $2.50  to 
$3.75  per  bushel  basket  in  eastern  ccns-umlng  centera;  $,2.25  to  $3.35 
f.o.b.  Rochester.    Michigs-n  and  Ohio  Elberias  $3  to  $3»75  in  the  Middle 
West. 

Grain  prices  quoted  September  15s    No.l  dark  northern  Minneapolis 
$1.49  to  $1.66;  No. 2  red  winter,  Chicago  $1.72;  St.  Louis  $1-72  to 
$1.74;  Kansas  City  $1.65  to  $1,72.    No. 2  hard  winter,  Chicago  $:U55  l/4; 
St.  Louis  $1.50  1/2;  Kansas  City  $1«57  to  $1.63;  No»2  mixed  corn  Chicago 
96  3/4/;  Kansas  City  92  l/2^    No. 2  yellow  corn,  Chicago  9?  St, 
Louis  97  1/2^;  Kansas  City  99^,  !Io»3  yellow  corn,  ChicagD  95  l/ii^i  No. 2 
white  corn,  Chicago  97  1/2^^;  Kansas  City  93  1/4^,  No. 3  white  cats, 
Chicago  40  l/2^;  St.  Louis  42cL    No. 2  white  oats,  Kansas  City  42^. 

Middling  spot  cotton  in  10  designated  spot  maikets  a.eclinGd  37 
points,  closing  at  23. 79^  per  lb-    New  York  October  future  contracts  de- 
clined 43  points,  closing  at  24.035^,  (Prepared  by  Bu.  of  .^.gr"  Eccn. ) 

Industrials  and       Average  closing  price      Sept,  15,      Sept,  14,      Sept,  15,  19S4 
Railroads  20  Industrials  145oS9  146 » 63  i01o36 

20  R.R.  stocks  102.37  102.78  39c 34 

(Wall  St.  Jour.,  Sept.  16.) 


T'^ZTin  the  United  States  Department  of  Agriculture  for  the  purpose  of  preseiiting  all  shades  of  opinion  as 
news  of  importance.    ^ 
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THE  PACKER  MERGER        An  editorial  in  The  Journal  of  Corrmerce  for  September^  16^  says; 
CASE  "Secretary  Jardine  has  recorninended  to  the  Washington  administration, 

and  it  is  tmderstood  that  the  administration  has  approved,  the  dis- 
missal of  the  so-called  case  against  Armour  &  Company  cased  on  the 
action  of  that  house  in  "buying  out  the  properties  and  good  will  of  I.Iorris  &  Company. 
This  is  the  so-called  packing  house  merger  which  has  been  before  the  Department  of 
Agriculture  for  a  good  many  months.    His  decision  is  tliat  the  mere  purchase  did  not 
in  itself  violate  the  Packers  and  Stockyards  act,  which  was  aimed  against  the  manip- 
ulation of  prices,  the  creation  of  monopolies  and  the  like.    The  'comoination*  is, 
however,  given  a  sharp,  hard,  slap  on  the  wrist  "by  way  of  penalty  for  what  it  has 
done,  the  Secretary  of  Agriculture  informing  it  that  if  it  ever  does  do  anything 
wrong  it  will  he  severely  punished.     Is  not  this  a  rather  lame  and  impotent  conclU" 
sion,  or,  in  other  words,  is  it  not  what  is  vulgarly  called  a  'flash  in  the  pan'? 
The  case  started  off  with  a  great  flourish  of  drums  and  trumpets  hut,  like  the  fam- 
ous case-  of  Bardell  vs.  Pickwick,  turned  out  when  it  was  'opened,'  to  have  'very 
little  inside  it.'     In  fact,  there  was  nothing  to  complain  of  so  far  as  the  layman 
could  perceive  except  the  mere  fact  that  one  concern  had  been  purchased  by  another. 
...There  is  a  serious  side  to  this  anjiouncement .     If  there  is  hot  and  never  was  any 
case  against  Armour  &  Company  why  should  these  proceedings  have  been  instituted  at 
all?    If  it  is  a  fact  that  what  the  public  is  interested  in  in  this  whole  matter  is 
reasonableness  of  prices  and  legitimacy  of  business  method,  why  not  stick  to  those 
questions  and  drop  the  political  camouflage  based  upon  'trust'  or  organization  con« 
trol  of  a  large  proportion  of  .the  business  and  other  irrelevancies-  of  the  same  sort? 
The  Government  has  for  ye^rs  been  thundering  in  the  ind^x  against  the  »  meat  trust,' 
but  without  ever  doing  anything  against  it  or  indeed  giving  any  very  good  reason  why 
it  should.    As  for  the  known  abuses  of  the  packing  industry  they  have  always  received 
a  secondary  amoujit  of  discussion,  the  main  attention  bei.ng  concent;. rated  upon  unes« 
sentials,  as  in  the  present  case.    Secretary  Jardine  has  done  well  to  pigeonhole  this 
unfortunate  inheritance  handed  down  to  him  from  his  predecessor.     Has  he  now  a  con^ 
structive  policy  in  connection  with  the  Packers  and  Stockyards  act,  and  if  not  should 
not  that  act  be  repealed?" 

The  New  York  Times  to-day  Says:  ""She  decision  of  Secretary  of  Agriculture 
Jardine  on  the  proposed  merger  of  packing  corporations  has  resulted  in  considerable 
activity  in  the  stocks  of  these  corporations  on  the  Stock  Exchange.'' 


GENERAL.  HARBOHB  ON       Radio  broadcasting,  by  ending  the  isolation  of  farm  life,  will 
RADIO  EGR  EARI\ISRS    be  the  greatest  factor  of  modem  times  in  keeping  young  men  on 
the  farms,  declared  Gen.  J.  G.  Harbord,  president  of  tho  Re.dio  Cor- 
poration of  America,  in  an  address  yesterday  on  "Radio  and  the  Earmer"- 
"before  the  Advertising  Club  of  New  York.    General  Harbord  recounted  the  hardships  of 
fam  life  of  forty  years  ago.     "Yet  it  has  not  been  the  physical  hardships,"  he  said, 
"hut  the  dullness  of  life,  the  utter  monotony  and  the  lack  of  recreation  that  has 
caused  the  farm  boy  or  girl,  as  well  as  the  paid  fann  laborer,  to  desert  the  old  farm 
and  seek  the  city.  Through  radio  the  farmer  receives  the  advice  of  agriciiltural  au- 
thorities. It  is  a  friend  in  the  time  of  the  farmer's  need.  Be  it  insect  pi vgue, ani- 
mal epidemic, threatening  weather,  or  other  adverse  conditions,  the  radio  brings  the 
information  necessary  to  meet  the  problem...."     (Press,  Sept. 17.) 
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Section  2 

Agriculture  An  editorial  in  The  Commercial  and  S'inancial  Chronicle  for 

and  World    September  12  says:  "Again,  the  American  harvest— the  greatest  prose-poem 
Welfare       of  Earthl    It  is  pleasant  each  year  to  record  another  chapter  in  this  suh- 
lime  epic.    We  wonder  how  far  the  American  people  appreciate  this  wonder- 
work in  primal  production— three  "billions  of  bushels  of  com,  nearly  1-| 
billion  bushels  of  oats,  seven  hundred  millions  of  bushels  of  wheat!  This 
for  the  United  States  alone,  vrith  immense  stretches  of  Canada  to  be  added. 
And  not  a  single  strike  among  these  toilers.    There  is  often  talk  of  limi- 
tation of  acreage,  but  nothing  worth  while  comes  of  it.    There  are  sug- 
gestions as  to  cooperative  marketing  associations,  and  they  deserve  to  be 
encouraged.      Millions  of  farmers  simply  work  in  the  fields  of  their  own 
choosing  in  their  own  way.    And  the  result  is  bread  for  every  one!  By 
canal,  river  and  steam  road,  these  millions  and  billions  of  foodstuffs  for 
man  and  beast  thread  their  way  over  the  vast  territoiy  of  the  United  . 
States  until  they  reach  every  hamlet  and  city.    Cattle  upon  a  thousand 
hills  are  fed.    The  children  of  the  poor  have  sustenance.    Though  drought 
may  come  in  certain  sections,  famine  is  never  feared.    Not  for  one  year, 
such  is  the  variety  of  soil  and  climate,  but  for  eveiy  year,  the  citizenry 
of  this  country  are  assured  of  life,  and  an  earnest  of  happiness.    And  "be- 
yond this  production  lies  all  other.    We  can  not  measure  this  hlessing  in 
dollars,  in  wages  or  prices.     It  is  the  perennial  reward  of  work.     It  ex« 
changes  readily  at  some  price  for  manufacture,  mining  and  professional  . 
services.  The  law  of  its  exchange  is  human  needj  the  measure  of  its  worth 
is  human  good.    The  herds  and  flocks  which  it  feeds  exchange  for  clothing 
and  food  for  millions  of  men  far  removed  in  occupation  from  agriculture. 
We  call  the  area  of  production  by  the  names  of  the  Middle  West  and  the- 
Par  West.    At  the  South  we  have  fourteen  to  fifteen  millions  of  "bales  of 
cotton.    To  the  East,  along  the  narrow  fringe  of  Atlantic  States  we  have 
almost  a  continuous  line  of  huge  factories  turning  out  a  great  variety  of 
useful  articles  and  machines  made  of  steel  and  iron.     In  our  Northwest 
there  are  magnificent  stretches  of  forests  for  lum"ber.    We  are  a  people 
favored  "by  Providence  with  all  the  essentials  of  life  and  progress.  •  And 
our  interior  trade  is  free.    If  war  should  come  we  could  sustain  ourselves 
indefinitely.    In  peac6  we  have  only  to  work  and  save  and  plan  to  bring 
a"bundant  success.    But  just  at  the  time  when  this  wealth  of  such  elemental 
worth  is  being  poured  into  the  lap  of  the  people,-  158,000,  or  therea"bouts, 
miners  of  anthracite  in  a  limited  area  of  mountainous  country  in  Pennsyl- 
vania choose  to  go  'on  strike'  to  compel  operators  to  pay  wages  and  to 
grant  working  conditions  that  this  unionized  labor  demands,  thus  stopping 
production  in  this  important  industry.    If  these  millions  of  faithful,  and 
free  farmers  could  and  would  do  this  thing,  and  for  three  months  either 
at  the  sowing  or  reaping  time,  the  people  would  starve. — and  among  the 
first  to  feel  the  gnawings  of  hunger  v/ould  be  these  same  anthracite  miners* 
Do  they  ever:  think  of  this  as  individuals  when  they  meet  together  to  vote 
to  'strike'?    Tlie  claim  is  made  in  behalf  of  higher  wages  that  coal  mining 
is  not  a  continuous  industry.    But  is  farming,  in  the  sense  that  the  farm- 
er can  work  in  the  fields  at  direct  production  the  year  round?    If  the 
farmers  were  to  quit,  "by  a  concert  of  action,  on  a  given  days  in  sowing 
time  in  the  spring  of  the  year,  and  the  miners  should  starve,  would  not 
the  world  look  on  aghast  at  the  crime  of  it^  would  not  'public  opinion' 
lasdi  them  with  scorn?    Of  course,  the  farmers  themselves  would  starve,  the 
law  of  life  does  not  permit  them  to  cease  to  work,  to  take  a  vacation. 
And  does  not  the  miner  also  freeze  for  want  of  coal?    Hardly,  but  admit 
he  deprives  himself  of  coal,  there  are  substitutes.    There  is  no  substi- 
tute for  foodstuffs. — We  come  "back  to  the  harvest — an  individ-ualistic 
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prod-act  of  great  magnitude  and  benefit  to  the  whole  country.    Btsad  for  a 
peoplel    Bread  so  common  upon  every  tahle  that  we  scarcely  think  of  it. 
The  epic  of  wheat  and  coxvA    The  gift  of .nature  to  man.    And  millions  of 
men  producing  wheat  and  com  and  oats  upon  millions  of  fams,  "because 
they  are  owners  and  tillers  of  the  soil^ — without  awaiting  price,  and  for 
all  the  talk  of  limitation  of  adreage  and  cooperative  marketing  associa- 
tions— each  doing  -bhe  most  and  "best  with  the  talent  that  is  given  to  h?jii«' 

Canada  to  Export    A  Montreal  dispatch  to  the  press  of  September  15  says:  "A  policy, 
Horses     designed  to  open  up  new  markets  for  Canadian  horse-hreeders,  has  "been  in-- 
augurated  "by  the  Dominion  Department  of  Agriculture,  which  has  collected^ 
eighty  head  of  horses  and  will  ship  them  to  Europe,  where  there  is  a  good 
market,  according  to  present  reports.    All  charges  will  be  paid  "by  the  de- 
partment." 

,;anadian  Wheat       An  Ottawa  dispatch  to  the  press  of  September  15  states  that  m.ore 
Shipments  than  15,000,000  bushels  of  wheat  1we re  exported  from  Canada  in  August,  as 
compared  with  13,000,000  in  August  of  last  year.    Of  the  wheat  exported 
last  month,  10,972,000  bushels  went  to  the  United  Kingdom,  and  of  that 
amount  8,085,000  bushels  went  by  way  of  United  States  ports.    The  ship- 
ments through  United  States  ports  showed  a  marked  increase  over  August 
of  last  year,  when  the  total  was  2,284,000  bushels.    The  wheat  flour  ex- 
ports for  A-ugust  totaled  684,689  barrels,  as  compared  with  625,213 
barrels  last  year. 

European  New  evidence  of  the  continued  improvement  of  economic  conditions  ir 

Conditions  Europe  is  cited  by  Basil  Miles,  American  administrator  at  the  headquarters 
of  the  International  Chamber  of  Commerce  at  Paris,  in  a  report  made  public 
to-day  by  the  American  section  of  the  chamber  at  Washington.    Mr.  Miles 
says  that  the  general  trend  of  business  conditions  is  decidedly  upwards. 
"The  European  business  world,"  he  says,  "is  more  and  more  returning  to 
the  cordial  relations  which  existed  before  the  war.    The  arrangement  to 
fund  the  Belgium  debt  to  the  United  States,  which  at  one  time  was  reported 
doomed  to  failure,  has  cleared  another  stumbling  block  from  the  paths  of 
commerce.    Uiicertainty,  leading  to  lack  of  confidence,  has  been  one  of 
the  principal  evils  which  has  afflicted  world  trade,  and  particularly 
that  of  Europe,  since  the  war.    Every  time  a  new  settlement  of  some  dis- 
puted point  is  made,  confidence  is  fortified  and  uncertainty  removed  to 
an  equal  degree."    Other  reasons  for  confidence  in  the  European  business 
situation  given  by  Mr.  Miles  are  these:     "The  'eaemployment  situation  in 
Austria  has  improved,  and  the  Austrian  batiks,  which  a  year  ago  faced' a 
dangerous  situation,  are  recovering  from  the  strain  to  which  they  were 
subjected  at  that  time.    The  British  are  studying  exhaustively  the  ways 
and  means  to  regain  their  position  in  the  export  trade,  which  is  the  life- 
blood  of  British  commerce-    They  seem  agreed  that,  generally  speaking, 
one  of  the  f-undamental  obstacles  is  an  excessive  cost  of  production.  If 
the  diagnosis  of  the  disease  is  correct,  half  of  the  battle  is  won, ..^ 
Under  Mussolini's  leadership,  Italy  continues  its  upward  course  and  wo-old 
seem  to  have  regained  definitely  a  control  of  the  budget.    Rumania  has  re- 
covered its  oil  trade  and  has  nearly  rea&hed  the  figures  of  1913.  There 
remain  the  parlous  conditions  which  prevail  in  an  economic  sense  in 
Russia  and  Turkey.    However,  viewing  European  conditions  as  a  whole,  people 
are  gradually  regaining  confidence  and  the  pressure  of  politics  on  busi<=. 
ness  is  proving  more  intermittent." 
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Faim  Cost  Re-        A  State  College,  Pa.,  dispatch  to  the  press  of  September  15  states 
duction  plan    that  an  effort  to  reduce  the  cost  of  power  and  lahor  in  farm  operations 
Trill  he  made  on  one  of  the  farms  at  the  Peiins^ivania  State  College  this 
year,  with  H.  B.  Josephson,  a  graduate  of  Saskatchewan  University  and  the 
lovTa  State  College,  in  active  charge.    A  four-year  rotation  of  com,  oatSj 
wheat  and  hay  will  he  followed.    "With  power  and  lahor  constituting  65  pei 
cent  of  the  cost  of  producing  corn  crops,  we  felt  that  some  means  should 
he  used  to  lower  this  burden,"  says  R.  U.  Blasingame,  head  of  the  faim^ 
machinery  department  at  the  college.    "Pigures  collected  on  116  farms  ta 
Lancaster  County  in  1923  gave  that  average.    Interest,  depreciation,  tax- 
es, insurance,  seed,  fertilizer,  marketing  and  profit  con^josed  the  remain- 
ing 35  per  cent." 

;?arm  Dollar  A  Chicago  dispatch  to  the  press  of  September  15  sayS;  "Testimony 

Value       that  the  average  western  fam  has  a  purchasing  power  in  buying  non~ 

agricultural  products  of  14  per  cent  above  the  pre-war  level,  was  given 
September  14  by  H.  W.  Moorehouse,  formerly  director  of  economic  research 
for  the  American  Parm  Bureau  Federation,  in  the  Interstate  Comjaerce  Com- 
mission hearing  on  the  petition  of  western  railroads  for  a  freight-rate 
increase.    Por  the  entire  country,  he  said,  the  average  farm  purchasing 
power  in  non^agricultural  commodities  was  10  per  cent  higher  than  the  pre^ 
war  basis.     'Prom  1922  to  the  present,  ^  he  testified,  Hhe  purchasing 
power  of  the  average  westena  farm  has  increased  72  per  cent,  and  for  the 
country  in  general,  average  farm  purchasing  p0wer  has  increased  50  per 
cent,  evidencing  a  most  remarkable  gain.    When  from  the  farmers*  net  sales 
there  are  deducted  their  interest  and  tax  payments,  wages  paid  and  ex^ 
penditures  for  farm  implements  and  various  materials  and  supplies,  there 
remained  in  the  year  ended  Jtme  30,  1925,  a  balance  for  the  farm  owners 
and  operators  of  $5,140,000,000.    Compared  with  the  fiscal  year  1922,  this 
amount  represented  an  increase  of  $2,319,000,000,  or  82  per  cent.*" 

Farm  Profits  and   An  editorial  in  The  Journal  of  Commerce  for  September  16  sayst  "The 
Rail  Sates  Interstate  Commerce  Commission  is  at  present  engaged  in  taking  testimony 
in  favor  of  rate  increases,  and  the  railroads  have  discovered  a  number  of 
experts  prepared  to  testify  to  the  increased  buying  power  of  the  farmers* 
net  income  as  compared  with  its  pre-war  purchasing  value.    One  witness  has 
testified  that  the  average  western  farmer  is  now  able  to  buy  about  14  per 
cent  more  of  non-agricultural  products  with  his  present  income  than  he 
could  have  obtained  before  the  war,  while  it  is  estimated  that  the  purchas- 
ing power  of  the  average  western  farm  has  risen  72  per  cent  since  1922. 
Estimates  of  this  sort,  based  as  they  must  be  upon  averages,  are,  of  .•■••.ri" 
course,  far  from  measuring  the  changes  in  economic  well-being  of  many  in- 
dividual farmers.    Assuming,  however,  that  they  reflect  or  measure  fairly 
well  the  general  improvement  which  has  recently  taken  place  in  western 
farming  regions,  it  does  not  seem  that  this  tjpe  of  data  ought  to  be  giver 
overmuch  weight  in  rate  hearings.    Why,  for  example,  should  a  temporary 
accession  of  income  be  urged  as  a  basis  for  rate  increases  which  are  to  be 
indefinitely  applicable?    Certainly  when  the  farming  income  of  the  Western 
States  falls  again,  as  it  obviously  will,,  the  railroads  will  not  for  that 
reason  accept  rate  reductions  with  equanimity.    There  is  no  reason  why 
they  should  do  so,  in  fact,  if  they  are  not  earning  the  returns  on  their 
capital  to  which  they  are  entitled.    Their  present  short-sighted  eagerness 
to  demonstrate  that  farm  prosperity  is  a  good  reason  for  demanding  rate 
advances  is  likely  to  act  as  a  boomerang  at  some  not  very  distant  date..." 
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"Will  There  Be  Enough  Highways  for  our  Twenty  Million  Gars?"  is  the 
title  of  a  lengthy  article  hy  William  A.  McG-arry  in  The  Magazine  of  Wall 
Street  for  Septemher  12.    Mr.  McGarry  says  in  part:  "In  1895,  four  auto- 
mobiles were  huilt  in  the  United  States.    Unless  something  wholly  mfor- 
seen  should  occur  "between  this  writing  and  the  end  of  the  current  year, 
the  thirtieth  anniversary  of  the  automotive  industry  will  "be  marked  hy  a 
production  well  above  the  figure  of  4,086,997  achieved  in  the  banner  year 
of  1923.     In  all  probability  the  registration  of  motor  cars  and  trucks 
will  have  approached  the  twenty  million  mark  by  the  end  of  1925,  and  if 
the  percentage  of  increase  naintained  during  the  last  three  years  con- 
tinues into  the  first  few  months  of  next  year  the  taxpayers  oi  the  United 
States  will  face  the  problem  of  what  to  do  with  more  than  twenty  million 
cars.    The  tasrpayer — and  particularly  the  investor,  if  the  terms  are  not 
synonymous— is  far  m.ore  concerned  with  that  prospect  than  may  appear  at 
first  glance.     Interest  in  and  det)endence  on  the  motor  car  can  not  be 
confined  any  longer  to  owners  of  automobiles  and  trucks  and  those  identi- 
fied directly  or  indirectly  in  the  manufacture  or  distribution  of  these 
and  allied  products.    The  time  has  passed  when  the  automobile  may  be  con- 
sidered as  a  luxury.    It  has  become  an  economic  factor  of  first  import- 
ance in  its  own  right,  and  in  addition  it  has  synchronized  itself  so 
thoroughly  with  all  the  activities  of  the  co-antry~-business  and  social — 
that  it  may  not  be  regarded  as  a  separate  entity... And  yet,  in  spite  of 
all  that  has  been  printed  about  the  phenomenal  growth  of  the  industry 
and  the  development  of  these  special  services,  the  investigator  can  not 
fail  to  be  impressed  with  the  idea  that  the  great  bulk  of  American  tax- 
payers  and  investors  have  hot  been  aroused. to  the  importance  of  concerted 
action  for  the  preservation  of  that  prosperity  of  which  the  automotive 
industry  has  become  a  barometer.    This  is  shown  first  in  a  total  lack  of 
uniformity  in  gasoline  taxes,  motor  license  fees  and  personal  property 
taxes  on  automobiles  in  the  various  States.     It  is  indicated  again  in  48 
varying  programs  for  road  building,  although  the  utmost  credit  must  be 
given  to  the  United  States  Bureau  of  Public  Roads  and  the  Association  of 
Sta.te  Highway  Department  officials  for  unremitting  efforts  to  standardize 
construction.    But  most  of  all,  in  the  opinion  of  tax  experts  and  business 
men,  it  is  proved  by  the  continuance  of  Federal  'luxury'  taxes  on  the 
motor  car,  adopted  as  a  war  measure  and  now  yielding  a  total  far  above 
that  of  war  years,  less  than  half  of  which  is  used  in  the  Federal  Hoad 

building  program  The  question  of  what  to  do  with  twenty  million  motor 

cars  is  to  be  answered,  in  the  opinion  of  all  authorities,  only  by  con- 
certed action.    Counting  all  the  roads  in  the  country — sand,  gravel, 
macadam,  concrete,  brick  and  all  other  types,  improved  or  otherwise — that 
registration . figure  will  mean  seven  cars  to  the  mile.    There  are 
2i866,061  miles  of  public  highways  in  the  United  States — to  say  nothing 
of  26,000  miles  of  section  lines  in  Oklahoma  designed  as  roads  but  never 
opened  for  general  traffic,  and  one  need  not  be  an  expert  to  understand 
that  a  mile  of  road  will  accommodate  more  than  seven  vehicles  without 
crowding. ...  In  order  to  get  an  intelligent  picture  of  the  problem  facing 
the  country  it  is  necessary  to  inquire  into  what  kind  of  roads  are  avail- 
able. •  .Opinions  as  to  the  serviceability  of  these  roads  differ  so  widely, 
however,  that  it  is  rather  difficult  to  arrive  at  anything  like  a  general 
estimate.    Many  of  them  were  never  built  to  withstand  the  terrific  im'~ 
pacts  of  modem  heavy  trucks,  or  the  high  speeds  of  passenger  cars.  If  all 
of  these  roads  were  subjected  to  an  equal  traffic  average,  based  on  the 
number  of  cars  of  all  kinds  now  in  service,  thousands  of  miles  of  highways 
now  designated  as  *  surfaced*  would  be  next  to  impassable.    The  only  way  to 
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indicate  the  cars  per  mile  of  improved  and  maintained  roads  in  all  the 
States  would  he  to  present  48  different  sets  of  tahles.     Since  that  is  im- 
practicahle — if  only  because  of  the  varying  local  views  on  what  consti- 
tutes an  improved  road — the  only  way  to  get  at  a  summary  of  the  situation 
is  to  use  the  figure  of  the  Federal  Aid  Highway  system, It  is  doubtless 
a  fair  assumption,  therefore,  that  the  great  bulk  of  the  country'* s  import- 
ant  and  traveled  roads  are  to  be  found  in  this  system.     It  is  also  fair  to 
assvme  that  although  Federal  aid  will  be  available  eventually  for  the  con- 
struction of  permanent  highways  on  this  system,  States,  counties  and  town- 
ships have  worked  on  these  roads— passing  up  the  eventual  saving — -rather 
than  on  the  roads  outside  the  system.    Eliminating  all  other  roads  for 
the  moment,  it  is,  therefore,  evident  that  the  country  new  has  some  140 
cars  to  the  mile  of  improved  Federal  aid  roadd—and  200  to  the  mile  is 
regarded  by  experts  as  very  near  the  limit  for  two-way  traffic," 


Section  3 

I14EKET  qUOTATIOUS 

Parm'Products         September  16»    New  York  and  Michigan  Wealthy  apples  $1  to  $1.25 
per  bushel  basket  in  leading  narkets;  $1  to  $1<.C5  f.o.b.  Rochester, N.Y. 
Maine  sacked  Irish  Cobblers  mostly  $2.15  to  $2.35  per  100  pounds  in  the 
East  with  bulk  stock  $1,40  f cO.b,  Presque  Isle.    Sweet  potatoes  declined 
50/  to  75{^  per  barrel  in  eastern  cities  but  advanced  25'^  to  75^  per  bushel 
hamper  in  the  Middle  West.     Various  varieties  of  New  York  grapes  sold  10^ 
to  15^  lower  in  New  York  City  at  60^  to  75^  per  12  quart  basket,  while 
Michigan  Wordens  held  fairly  steady  in  Chicago  at  QO^  to  85£C.    New  York 
Domestic  type  cabbage  sold  $5  to  $15  per  ton  lower  than  a  week  ago,  clos- 
ing at  a  range  of  $10  to  $20  in  eastern  cities  and  $10  to  $12  f.o.b. 
Rochester,    New  York  Elberta  peaches  were  selling  at  $2.50  to  $3  per 
bushel  basket  on  the  New  York,  market  and  $2  to  $2.25  f.o.b.  Rochester.. 
Michigan  Elbertas  held  steady  in  the  Middle  West  at  $2.75  to  $3.50. 

Chicago  hog  prices  closed  at  $13.60  for  the  top;  bulk  of  sales 
$11,50  to  $13.50;  good  beef  steers  $11  to  $15j  medium  $7,85  to  $11.25; 
heifers  good  and  choice  $8  to  $13;  choice  and  medium  veal  calves  $11.50 
to  $14,75;  stocker  and  feeder  steers,  common  to  choice  $5  to  $9;  fat 
lambs  (light  and  handyweight) ,  medium  to  choice  $14.25  to  $16,25;  year- 
ling wethers,  medium  to  choice,  $10  ts)  $13;  fat  ewes,  common  and  choice, 
$4,75  to  $8.50;  feeding  lambs,  medium  and  choice,  $14  to  $iS.» 

Grain  prices  quoted  September  16j    No.l  dark  northern,  Minneapolis 
$1,50  to  $1.69.  No, 2  red  winter,  St.  Louis  $1.71  to  $1.76;  Kansas  City 
$1.71.    No. 2  hard  winter,  St.  Louis  $1.61;  Kansas  City  $1.61.  No, 2  mixed 
corn  Chicago  96^;  Kansas  City  93f/.  No.  3  mixed  corn  Minneapolis  87^.  No. 2 
yellow  corn  Chicago,  97^;  St.  Louis  97/;  Kansas  City  99  l/.?^.  No.  3  yellow 
com  Chicago,  96/;  Minneapolis  91  I/2/.  No. 2  white  com  Chicago  96/; 
Kansas  City  93/.  No»2  white  oats,  Kansas, City  42/.  No. 3  white  oats  Chicago 
40  1/2/;  Minneapolis  36  I/2/;  St,  Louis  42/. 

Closing  prices  on  92  score  butters     New  York  48/;  Chicago  46/; 
Philadelphia  48  I/2/;  Boston  47  I/2/. 

Middling  spot  cotton  in  10  designated  markets  advanced  35  points,' 
closing  at  24.14/  per  lb.    New  Yoiic  October  future  contracts  advanced  41 
points,  closing  at  24.44/.  (Prepared  by  Bu.  of  Agr,  Econ.) 

Industrials  and       Average  closing  price  Sept,"  15,  Sept,  15,  SeT^t.  16,  1924 

Railroads                  20  Industrials               145.87           143.89  101,75 

20  R.R.  stocks                102.94           102.37  89.40 
(Wall  St.  Jour.,  Sept.  17.) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  pKrpose  of  presenting  all  shades  of  opinion  as 
reflected  ia  the  press  oa  matters  affecting  agriculture,  particjilarlj' in  its  economic  aspects.  ResponsibiIit3^aj3proval 
or  disapproval,  for  views  and  opinions  quoted  is  espressly  disclaimed.  The  intent  is  to  refiect  accurately  the 
news  of  importance. 
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PACKER  MERGER  An  editorial  in  The  Wgll  Street  Journal  for  September  17  says; 

DECISION  COM-  "Secretary  Jardine  has  recommended  that  the  suit  against  Armour  & 
I^]<jTS  Company  "be  dismissed.    'Thus  once  more  the  legal  department  of  our 

Government  ignominiously  climhs  down.    The  experience  should  be  en- 
couraging to  business  If  in  any  industry  an  overhead  expense 

can  he  saved  "by  merging  two  or  more  companies,  greater  industrial  efficiency  is 
secured,  and  the  country,  taken  as  a  whole,  benefits  hy  cheaper  production.  Secre- 
tary Jardine  is  to  be  commended  for  his  course.    He  is  helping  to  discourage  the 
Government  from  "becoming  the  great  disturber  of  business." 

The  Chicago  Journal  of  Conmerce  for  September  16  says:  "Secretary  Jardine' s 
decision  in  the  Armour-Morris  case  is  refreshing.  It  is  indicates  a  disposition  to 
base  a  judgment  on  facts  and  not  on  pre-conceived  theories  " 

The  Mil^ukee  Journal  for  September  15  says:     "  In  any  event,  stockmen 

and  meat  eaters  will  have  to  depend  on  the  Secretary  of  Agriculture  to  see  that  the,; 
are  not  imposed  upon,  which  makes  the  selection  of  this  Secretary  a  very  vital 
matter.    For  each  merger  on  such  a  scale  inevitably  brings  demands  for  drastic  re- 
gulation, and  it  will  come  when  the  pendulum  has  started  back.    One  wonders  if  big 
business  stops  to  think  wh^t  it  is  inviting  with  this  pyramiding  of  capital  and 
consolidation  of  physical  properties." 


RANKIN  ASKS  A  Tupelo,  Miss.,  dispatch  to  the  press  to-day  states  that 

COTTON  FIGURES  Representative  Rankin  of  Mississippi  September  17  urged  the  Depart- 
ment of  Agriculture  to  make  public  in  connection  with  its  mid-Sept- 
ember cotton  crop  report,  figures  gathered  by  the  department  show- 
ing the  amount  of  acreage  abandoned  in  the  cotton  growing  States, 


COFFEE  PRICES  A  Rio  de  Janeiro  dispatch  to  the  press  to-day  states  that 

AT  RIO  falling  prices  on  the  Rio  spot  coffee  market  are  attributed  to  the 

abnormally  heavy  arrivals  of  coffee  from  the  State  of  Minas  Geraes 
since  the  middle  of  August,  when  the  valorization  scheme  was  planned. 
Coffee  now  is  coming  to  Rio  on  an  average  of  20,000  bags  daily.    The  Manas  Geraes 
State  Government  is  completing  arrangements  to  limit  shipments  to  Rio  to  12,000  bagr 
daily  under  the  new  valorization  plan,  which  is  similar  to  the  price  defense  plan 
in  Operation  at  Sao  Paulo. 


FUR  AUCTION  A  Seattle  dispatch  to  the  press  to-day  states  that  Alaskan 

AT  SEATTLE         and  Siberian  furs,  pelts  of  nearly  75,000  animals,  valued  at  $350,- 
000  to  $400,000,  were  offered  at  the  Seattle  Fur  Exchange  September 
16.    A  single  silver-fox  fur  from  Alaska  brought  $210,  the  highest 
individual  price.    About  40  per  cent  of  the  mink  skins  offered  were  sold.  The 
best  price  paid  for  Alaska  mink  was  $15.    Other  prices  ranged  down  to  $4. 
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American  The  Journal  of  Commerce  for  Septerater  17  thus  reports  the 

Bakers  As-  September  16  session  of  the  American  Bakers'  Association,  in  convention 
sociation    at  Buffalo.-   "The  morning  session  mi&s  addressed  hy  notahle  speakers, 
Convention  Dr.  Renick  W.  I>jnlap,  Assistant  Secretary  of  Agriculture,  better  known  ^ 
the  food  trades  as  former  State  Food  Commissioner  of  Ohio,  discussed  the 
relation  of  the  agricultural  industry  to  the  milling  industry.    He  gave 
figures  which  indicated  that  fully  one-third  of  the  population  of  the 
country  is  engaged  in  agricultural  pursuits  and  that  500,000,000  acres 
of  farm  land  yield  products  worth  $78,000,000,000.    Modem  progress,  he 
said,  has  reduced  the  labor  necessary  to  cultivate  an  acre  of  wheat,  so 
tliat  to-day  a  farmer  can  bring  to  the  harvest  an  acre  of  wheat  at  a  cosi 
of  three  hours'  toil  and  an  average  of  ten  hours,  in  place  of  what  formf 
ly  was  sixty  hours. 

"Sydney  Anderson,  president  of  the  Millers"  National  Pederation^ 
former  Congressman  from 'Minnesota,  delivered  an  address  entitled,  'Your 
Can't  Get  Six  Pure  Havana  Cigars  For  a  Nickel.'    'vVhat  Mr.  Anderson  talk- 
about  was  the  futility  of  expecting  to  produce  good  bread  from  low  gracu 
inferior  wheat.    Gen.  W.H.Hart,  Quartermaster  General  of  the  U.S. Army, 
otitlined  the  plan  for  national  mobilization  of  the  baking  industry  as 
lately  developed  by  officials  of  the  association  and  referred  to  at 
yesterday's  meeting.    Bread,  he  said,  being  the  very  staff  of  life  in  V: 
Army,  it  is  therefore  of  great  importance  to  be  able  to  quickly  produce 
suitable  bread  for  an  army  or  five  million  men.    He  commended  the  enter- 
prise of  the  organization  in  mobilizing  and  welcomed  it  into  the  scheme 
of  national  defense." 

Baking  Industry  "The  American  Bakers  Association  is  in  convention  at  Buffalo.  Its 
president  illuminated  his  annual  address  with  a  few  figures  from  which  i 
is  learned  that  bakers'  bread  has  supplanted  the  homemade  variety  in  60 
per  cent  of  the  homes  in  the  United  States.  This  association  was  fomed 
28  years  ago,  and  at  that  time  there  were  12,000  bakeries  employing 
55,000  persons.  To-day  there  are  18,572  bakeries  employing  127,498  per- 
sons, while  the  capital  invested  amounts  to  $417,000,000.    Only  28  years 

I ago  80  per  cent  of  all  the  bread  consumed  in  this  country  was  made  in 
the  homes.    There  were  no  great  organizations  making  the  staff  of  life 
on  the  basis  of  quantity  production  and  trade  names  with  which  everybody 
to-day  is  familiar  were  then  practically  unknown.    Mother  had  competitio 
even  then,  but  the  transition  of  population  from  the  farm  to  the  cities, 
perhaps,  more  th^n  anything  else,  is  giving  her    surcease  from  this  semi 
weekly  family  duty.    Incidentally  it  is  interesting  to  know  that  so  en- 
thusiastic are  the  quantity  production  bakers  over  their  seizure  of  this 
field  of  industry  that  7,000  of  themr.are  in  attendance  at  their  conven- 
tion." (Wash.  Post,  Sept. 17.) 

Canadian  Wheat       An  editorial  in  Grain  Growers'  Guide  (Winnipeg)  for  September  9 
Pools       says:  "The  wheat  pools  have  completed  the  first  year's  operations,  havi 
marketed  81,000,000  bushels  of  wheat  out  of  a  total  crop  of  245,000,000 
bushels.    Wheat  pool  members  haste  received  $1.66  per  bushel  for  their 
wheat  marketed  by  the  pools  on  the  basis  of  No.l  Northern  in  store  at 
Fort  William.    This  is  63  cents  a  bushel  above  the  price  paid  last  year 
by  the  Alberta  wheat  pool  to  its  members,  and  will  probably  be  consider- 
a  satisfactory  figure  by  pool  members  generally.     Quite  a  niimber  of  nor^- 
pool  farmers  undoubtedly  marketed  their  wheat  at  a  better  figure  than 
that  paid  by  the  pool,  while  other  non-pool  farmers  received  a  lower 
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price.     It  is  impossible  to  know  accurately  the  average  price  secured  by 
non-pool  farmers,  particularly  in  a  year  like  the  past,  with  unprecedent- 
ed  fluctuations  on  the  Winnipeg  market.    No  doubt  considerable  debate 
will  take  place  upon  the  question  of  the  average  price  secured  for  pool 
and  non-pool  wheat.    The  farmers,  through  the  wheat  pools,  have  built  tip 
an  extraordinarily  large  organization  in  a  very  brief  period.    All  re- 
sponsible members  of  the  pools  will  realize,  however,  that  one  year's 
operation  is  not  sufficient  to  guarantee  either  the  success  or  permanenc 
of  the  pooling  method.    One  of  the  wisest  decisions  of  the  three  pro- 
vincial pools  WS.S  to  market  all  their  grain  through  one  central  selling 
agency.    With  the  growth  in  membership  and  increase  in  acreage  under  con. 
tract,  together  with  a  larger  crop,  the  pools  will  have  a  very  much  larg- 
er volume  of  wheat  to  market  in  the  year  upon  which  they  are  now  enter- 
ing.-.It  is  very  gratifying  to  know  of  the  satisfactory  and  harmonious 
relations  existing  between  the  pools  aiid  the  two  pioneer  farmers'  com- 
panies, despite  the  fact  t'np.t  there  have  been  agencies  at  work  endeavor- 
ing to  create  friction  between  them.    The  educational  work  done  by  these 
companies  over  a  long  period  of  years  paved  the  way  for  the  pools.  The 
assistance  which  they  rendered  and  the  facilities  under  their  control 
made  possible  the  organization  and  operation  of  the  pools." 

Chicago  Board        An  editorial  in  The  Agricultural  Review  for  September  says:  "The 
of  Trade      Chicago  Board  of  Trade  has  reconsidered  its  fomer  action,  and  by  the 
decisive  vote  of  601  to  281  has  authorized  the  adoption  of  a  clearing 
,  house  system*  ^onder  which  trades  in  grain  for  future  delivery  will  be 
cleared  daily. — The  business  of  speculating  in  grain  is  a  legitimate 
one,  and  the  net  result  of  its  activities  doubtless  is  beneficial.  But 
it  possesses  no  inherent  rights  that  justify  concealment  of  operations, 
or  the  maintenance  of  secluded  harbors  from  whose  shadows  plain  ^mblerF 
may  make  forays  that  upset  the  price  levels  upon  which  men  who  produce 
the  crops  must  depend.    The  grain  trade  is  going  through  a  process  of 
determination  of  ifts  status.    A  lot  of  practices  that  have  been  carried 
on  in  it  must  be  discontinued.    Its  status  must  be  fixed  in  the  interest 
of  the  general  welfare.    Any  board  of  trade  or  other  organization  of 
grain  dealers  or  speculators  which  thinks  it  can  ignore  public  opinion 
is  riding  to  a  fall.    The  Chicago  Board  of  Trade  is  to  be  congratulated 
upon  its  broadening  vision  and  good  sense." 

Cooperation  An  editorial  in  Farm  Life  for  September  says:  "Tlie  great  movement 

in  the  agricultural  world  is  that  of  cooperation.    The  idea  has  been 
gaining  momentum,  until  to-day  some  of  the  most  astounding  business  prop- 
ositions in  the  history  of  the  country  are  in  process  of  attempted  real«- 
ization.    There  will  be  successes  in  these  as  there  have  been  in  the 
past;  and  there  will  also  be  failures.    But  the  net  result  of  all  this 
cooperative  spirit  will  resolve  itself  into  great  good  for  the  trading 
advantage  of  the  American  famer.    The  farmer  has  faith  in  cooperation 
with  his  fellows  as  a  means  of  solving  his  purchasing  and  selling  prob- 
lems.   He  sees  that  other  classes  of  his  fellow  citizens  have  been  suc- 
cessful in  developing  cooper^ive  methods  in  their  business — why  not  he? 
He  is  willing  to  pay  the  price  of  finding  out,  and  the  final  net  result 
doubtless  will  be  a  success.    If  he  did  not  take  the  trouble  and  accept 
the  cost  of  finding  out  for  himself  what  is  right,  he  and  his  fellows 
would,  in  years  to  come,  still  have  paid  the  bill  by  being  escploited, 
and  yet  have  nothing  to  point  to  as  a  specific  remedy  for  his  children 
to  make  use  of 
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Foreign  An  editorial  in  'Bie  Agricultural  Review  for  SeptemlDer  says:  "The 

Markets       United  States  exports  approximately  sixteen  per  cent  of  its  agricultural 
products.    We  will  undoutitedly  continue  to  export  large  volumes  of  farm 
products  for  many  years.    Even  when  our  popijlation  catches  up  with  our 
production  we  will  have  seasonal  surpluses.    Douhtless  most  years  will 
see  a  large  exportable  surplus  of  some  principal  faim  or  livestock  com- 
modity.   Economists  and  others  talk  ahout  "balancing  our  consumption  and 
production    hut  this  can  never  he  done  unifomly,  because  production  can- 
not he  controlled-    Neither  can  consumption  he  reliahly  forecast.  There 
will  always  he  wide  swings  on  both  sides  of  this  desired  balance.  When 
there  is  short  production  prices  will  be  high,  and  the  people  nill  con- 
sume less;  when  there  is  surplus  production  prices  will  be  low,  and  they 
will  consume  more,  until  such  surplus  is  absorbed  at  home  or  exported. 
Unless  there  is  a  dependable  foreign  market  for  such  surpluses  as  will 
continue  to  be  produced  from  year  to  year,  those  surpluses  will  crash 
domestic  prices— except  in  such  rare  instances  as  happened  in  the  case 
of  wheat  in  1924  when  bountiful  production  in  the  United  States  coincideo 
with  short  world  crops,  the  result  being  that  the  world  price  level  was 
high  enough  to  be  fairly  satisfactory  to  American  producers.    So  favor- 
able a  situation  may  not  again  occur  in  a  lifetime.    Eoreign  markets  can 
be  developed  by  intelligent  and  sustained  effort,  in  which  governmental 
agencies  can  cooperate  effectively  with  organizations  of  producers.  The 
G-Gvemment  can  even  explore  and  pave  the  way  for  private  enterprise  in 
foreign  markets,  along  the  lines  followed  by  Great  Britain  and  Germany 
in  the  development  of  their  great  pre-war  world  trade  in  manufactured 
articles.    But  there  is  no  reason  for  the  Government  itself  to  engage 
in  merchandising  operations,  either  abroad  or  at  home." 

French  French  aerial  navigation,  which  for  commercial  purposes  has  only 

Conmer-'  existed  for  five  years,  is  developing  veiy  considers-bly  as  can  be  seen 
Gial  Air  from  the  following  figures  received  by  the  Bankers  Trast  Company  of 
Service    New  York  from  its  French  information  service:     In  1920  the  total  dis- 
tance covered  by  aeroplanes  was  853,959  kilometres,  whereas  in  1924  the 
distance  covered  was  3,647, 823  kilometres;  there  were  1,771  passengers 
carried  in  1920,  and  16,729  in  1924;  in  1920  goods  weighing  77,030 
kilogrammes  were  carried,  whereas  in  1924  the  weight  of  goods  carried 
was  877,590  kilogrammes;  the  weight  of  mail  bags  carried  in  1920  was 
15,660  kilogrammes,  and  in  1924  532,777  kilogrammes.    The  most  important 
Frencin  lines,  and  those  carrying  the  highest  number  of  passengers  last 
year  were,  the  Paris-To'olouse-Casablanca  line  with  7,207,  London-Paris 
with  5,622,  Paris-Constantinople*Prague-Warsaw  with  2,240  and  Paris- 
Amsterdam  with  1,362  passengers - 

London  A  London  dispatch  to  the  press  of  September  16  states  that  the 

Wool  Sales  fifth  series  of  wool  sales  was  opened  September  15.    Offerings  amounted 

to  12,458  bales.    A  large  number  of  buyers  attended  and  there  was  a  good, 

general  demand  from  the  home  trade  and  French  and  German  purchasers. 

Prices  generally  equaled  those  ruling  at  the  close  of  the  last  sales. 

Merinos  were  unchanged,  and  fine,  mediiam  and  coarse  crossbreds  ruled  fror. 

unchanged  to  5  per  cent  dearer.    Gape  of  Good  Hope  and  Natal  snow-white 

was  irregular  and  in  buyers »  favor.    Greasy  grades  ranged  from  unchanged 

to  5  per  cent  higher. 
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MAHKET  QUOTATIONS 

Tarm  Products         Sept.  17%    Maine  sacked  Irish  Cobbler  potatoes  "brought  $2.15  to 

$2.40  per  100  pounds  in  leading  eastern  markets  and  $1.50  to  $1,55  f.o.b. 
Presque  Isle,    Sweet  potatoes,  Virginia  yellows  mostly  $3  to  $4  per 
"barrel  in  eastern  distri"buting  centers j  $4.50  to  $4.75  in  Cincinnati  and 
Chicago;  $3ol5  to  $3.25  f,o."b.  Eastern  Shore  points.    New  York  and 
Michigan  Wealthys  $1  to  $1.25  per  "bushel  "basket  in  terminal  markets;  $1 
to  $1.10  f.o.h.  Rochester,  W.  Y„  Illinois  Jonathans  $5.50  to  $6  per 
"barrel  in  Chicago.    New  York  domestic  type  ca'b'bage  dropped  $5  to  $7  in 
New  York  City  to  a  range  of  $15  to  $20  "bulk  per  ton.    New  York  Elberta 
peaches  ranged  $2.50  to  $3.25  per  bushel  basket  in  leading  markets  and 
$1.80  to  $2  f.o-b.  Rochester. 

Chicago  hog  prices  closed  at  $13.50  for  the  top;  bulk  of  sales 
$11.70  to  $13.40r  beef  steers  ( 1100-1 500#) ,  choice  $14.50  to  $16.40; 
gocd  $10.75  to  $14.75;  good  and  choice  heifers  $8  to  $13';  good  and 
choice  cows  $6.25  to  $9,75;  common  and  medii^n  $4  to  $6.25;  veal  calves, 
medium  to  choice  $11  to  $14<,50;  stocker  and  feeder  steers  jcommon  to 
choice  $5.25  to  $8;  fat  lambs  (light  and  handyweight)  medium  to  choice 
$14.25  to  $16;  yearling  wethers,  mediirn  to  choice  $10  to  $13;  fat 
ewes,  common  to  choice,  $4.75  to  $8.50;  feeding  lambs,  medium  to  choice 
$14.25  to  $16..25., 

Closing  prices  on.  92  score  bxitter:    New  York  48^^;  Chicago  46  l/4^i 
Philade'iphia  49^;  Boston  47  l/2^. 

Grain  prices  quoted  September  17;    No.  1  dark  northern,  Minneapoli 
$1,51  to  $1.71.    No„  2  red  winter,  St.  Louis  $1,74  to  $1.77;  Kansas  City 
$1.74.    NOc  i  red  winter,  Chicago  $1.75  l/4.    No.  2  hard  winter,  Chicago 
$1-57;  St.  Louis  $1,63  3/4,  Zansas  City  $1.57  to  $1.64.    No.  2  mixed 
corn,  Chicago  96^;  Kansas  City  83  1/2^*.    No.  3  mixed  corn,  Minneapolis 
Q6<^.    No.  2  yellow  corn,  Chicago  96  l/2^^;  St.  Louis  95^^;  Kansas  City 
99  1/4^.    No.  3  yellow  com,  Chicago  95  l/2^^;  Minneapolis  90  l/a/.  No. 
2  white  com,  Chicago  96  l/4;  St.  Louis  96,^;  Kansas  City  93  l/2^.    No.  2 
white  oats,  Kansas  City  41  1/2^;  No.  3  white  oats,  Chicago  4o'l/2^^; 
Minneapolis  36  l/4^;  St.  Louis  42  l/2^. 

Middling  spot  cotton  in  10  designated  spot  markets  down  1  point 
closing  at  24.13^  per  lb.  New  York  October  fixture  contracts  declined  4 
points,  closing  at  24,40^.  (Prepared  by  Bu.  of  Agr.  Econ. ) 

Industrials  and  Average  closing  price  Sept.  17,  Sept.  16.  Sept;.^17";T92^ 
Railroads  20  Industrials  146.46  145.87  103.49 

20  R.R.  stocks  102.78  102.94  89,97 

(Wall  St.  Jour.,  Sept.  17.) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opiniosi  aa 
reflected  in  the  press  on  matters  affecting  agi-iculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  ©pinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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BUSBTESS  Dun^s  Review  to-da.y  says;     "Th©  reports  of  the  week  add  to 

CONDITIOITS         the  acc-'Tirralatsd  evidence  of  comnercial  progress.  Dispatches  from 

widely  separated  sections  of  the  couatry  and  from  diversified  trades 
are  in  the  main  distinctly  favorable,  either  disclosing  a  further 
increase  of  activity  or  giving  promise  of  future  gains.    Of  actual  expansion  of 
"business,  that  which  appears  in  the  steel  industry  is  especially  significant, 
"because  it  reflects  prosperous  conditions  in  different  lines.    The  railroads,  which 
are  handling  the  heaviest  freight  traffic  in  their  history,  have  "begun  to  make 
replacements  of  rolling  stock  and  other  equipment;  there  is  a  steady  demand  from 
automohiJa  maniifacturers ,  whose  operations  keep  up  a  notahly  high  rate;  implement 
makers,  with  their  position  improved  by  the  enhanced  buying  power  of  farmers, 
!  have  taken  large  tonnages  of  bars,  and  building  contractors  have  made  extensive 
purchases  of  material  as  a  consequence  of  the  unprecedented  volume  of  new  con- 
struction." 


FBENCH  TOm  TO  A  Tonlouse,  France,  dispatch  to  the  press  to-day  states  that 

BROADCAST  HOUSE-  radio  lias  been  adopted  as  .a  weapon  in  the  war  against  the  high 
HOLD  MBEET       cost  of  living  by  the  Toulouse  Town  Council.    The  city  has  decided 
PEIC3S  to  establish  a  pifolic  market,  open  three  hours  each  morning,  and 

loud  speakers  placed  in  all  markets  in  the  city  will  keep  the  public 
acquainted  with  the  public  market  quotations,  so  that  any  over- 
charges.may  become  evident. 


LLOYD- GEOEG-E  Utif-ES       The  Philadelphia  Ledger  to-day  says:     "David  Lloyd-George, 
LAiJD  MOTEIyGSUT    of  Wales  and  Downing  Street,  is  campaigning  for  a  comeback-  His 
EOE  SiJGLAKD   ■    vehicle  is  an  agrarian  campaign.    He  is  urging  a  back-to- che-land 
movement  for  England.     In  his  first  speech  before  SO.OOC  farmers 
he  advocates  that  the  Government  talce  charge  of  English  land  and 
put  it  under  ciiTtix'-ation,  solving  two  pi-'oblems  at  once.    Eirst,  England  should  pro- 
duce the  two  bullion  dollars'  worth  of  food  and  timber  she  imjoorts  from  other 
countries.    Second,  England  should,  reduce  unemployment  by  putting  her  idle  indus- 
trial population  on  farms.    If  England  were  cultivated  es  Eelgram  is,  he  points 
out,  there  wcu.ld  be  room  for  2,000,000  men  on  the  lard— 700  >0C0  more  than  are  at 
present  dra^/ing  uxiemplo^maent  doles  from  the  Goveminer.t.    Sv;'itching  from  industry 
to  agriculture  would  not  be  easy,  but  undoubtedly  possible  within  a  generation. 
By  the  time  it  could  be  accomplished  England^s  trouble?.'  of  the  moment  would  prob- 
ably be  over  and  a  new  crop-  of  them  at  hand-    There  is  much  truth  in  wha.t  Lloyd- 
George  says — and  much  politics."- 


EOOD  PEICES  Statistics  made  public  to-day  by  the  Department  of  Lcbor 

showed  that  the  average  increase  in  the  retail  price  cx  food  in  the 
United  States  was  about  0-3  per  cent  from  July  16  to  August  15,  of 

this  year.    The  average  increase  since  August  15,  1924,  was  11  per  cent,  and  since 

August  15,  1913,  it  was  59  per  cent. 
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Canadian'  An  editorial  in  Ontario  Farmer  for  September  12  says:     "In  a 

Products      recent  radio  address  A.  T-  Thorn,  chairman  of  the  Toronto  branch, 

Canadian  Manufacturers'  Association,  pleaded  for  the  purchase  of  more 
'Made  in  Canada'  products.    He  stated  to  his  audience  of  'listeners  in' 
that  our  imports  from  the  United  States  during  1924  totaled  $600,000,000, 
and  that  an  equal  volume  of  goods  was  imported  from  other  countries, 
much  of  it  being  goodies imilar  to  products  which  were  being  produced 
right  here  in  our  own  country.    In  these  figures  farm  products  were  in- 
cluded as  well  as  manufactures.    Mr.  Thorn's  point  is  well  taken.  Every 
Canadian  should  make  it  a  poi;nt  to  determine  the  cotmtry  of  origin  of 
the  goods  he  purchases,  and  wherever  possible  purchase  goods  made  in 

this  country  The  same  principle  applies  to  the  purchasing  of 

Canadian  fruits  and  vegetables.    Even  at  the  present  time,  the  hei^t  of 
the  Canadian  fruit  season,  Toronto  fruit  vendors  have  their  windows 
crammed  with  boxes  of  imported  fruits,  which  they  sell  in  competition 
with  home  grown  kinds.    As  in  the  case  of  the  manufactured  articles,  the 
average  buyer  acts  without  thinking.    He  buys  what  he  sees  on  display, 
without  asking  or  even  wondering  whether  it  is  Canadian  or  imported 
fruit.    Tlie  only  way  to  combat  this  lethargic  attitude  is  through  effect- 
ive propaganda-- newspaper  and  magazine  advertising,  radio  broadca^jting, 
press  articles,  etc.    Without  any  question  of  doubt,  the  fruit  and  vege- 
table growers  of  Canada  should  be  protected  by  tariff  equally  with  the 
manufacturers,  but  at  the  same  time  some  strong  grower-produced  pro- 
paganda is  necessary  to  arouse  the  average  consumer  to  the  point  of  dis- 
crimination between  Canadian  and  foreign  product.    Individually  the 
grower  can  do  nothing  in  the  matter,  but  through  his  associations  he  can 
ezert  a  strong  influence." 

European  C.  B.  Howard,  general  sales  manager,  American  Cotton  Growers 

Cotton        Exchange,  writing  in  Comnerce  and  Finance  for  September  15,  saysi  "Dur- 
Demand        ing  a  recent  European  trip  I  visited  all  cotton  centers  from  Liverpool 
to  Vienna,  and  from  Barcelona  to  Copenhagen.    I  covered  practically  the 
same  points  last  year,  and  the  year  before,  so  that  I  have  a  pretty 
fair  idea  for  comparison  of  conditions  existing  at  these  various  periods 
in  the  several  countries.    Of  course  I  gave  special  attention  to  the 
cotton  textile  industry,  and  found  that,  while  there  are  varying  degrees 
of  improvement,  the  mills  of  all  countries  are  in  better  condition  than 
last  year  and  the  year  previous.    Italian  mills  have  been  ver^r  prosper- 
ous, and  a  large  part  of  their  output  is  exported.    Austria  and  Czecho- 
slovakia have  also  been  doing  a  profitable  business.    German  mills  have 
been  running  full  and  selling  their  product  at  high  prices  to  the  home 
trade,  which  seems  to  be  abj.e  to  buy  since  the  mark  has  been  stabilized. 
They  have  done  little  exporting;  and  the  opinion  seems  to  prevail  that, 
having  somewhat  filled  the  more  urgent  home  demand,  they  will  have  to 
seek  more  foreign  outlets  another  year  in  order  to  continue  at  their 
present  rate.    Last  year,  Holland  mills  were  largely  closed,  because 
of  lock-outs;  but,  this  year,  have  been  doing  a  good  business,  chiefly 
with  home  demand  and  with  their  colonies.    Belgium  appears  to  have  done 
fairly  well,  constming  more  American  and  less  Indian.    French  mills  have 
done  a  continuously  profitable  business.    There  seems  to  be  a  slight 
improvement  in  Spain,  though  it  is  not  marked.    The  greatest  complaint 
is  heard  in  England,  though  there  seems  no  doubt  there  is  a  great  improve, 
ment  over  the  past  year  or  two.    The  troubles  seem  to  be  chiefly  with 
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the  mills,  Ti'hich  were  so  hea^'ily  overcapitalized  during  the  boom  period 
after  the  war.    Mills  vjhose  stock  xvas  not  watered  appear  to  he  doing 
well.  ....The  trade  seems  to  have  hecome  accustomed  to  25  cent  cotton; 
and  I  believe  that,  at  this  price  or  even  somewhat  higher,  Europe  will 
taJce  as  much,  or  more,  cotton  from  us  as  she  took  the  past  season.  What 
a  14,000,000  bale  crop  will  bring  is  a  mooted  question;  but,  with  pres- 
ent and  prospective  world  conditions  as  they  look  to  me,  I  think  it  can 
be  sold  at  a  prettv  full  and  profitable  price  for  the  producer,  if  the 
pol5c7  of  the  cooperatives  is  adopted,  and  the  market  is  not  flooded 
during  the  gs-thering  period." 

?arm  Equipment       A  Chicago  dispatch  to  the  press  of  September  18  states  that  the 
prosperity  International  Harvester  Company,  a  part  of  whose  business  is  to  forecast 
Predicted    the  probable  voliirae  of  purchases  of  farm  equipment,  is  preparing  for  a 
^bigger  and  broader  year  than  ever  before." 

In  the  current  issue  of  The  Harvester  World,  published  by  the 
company  for  its  emxjloyees  and  distributors,  the  management csays:  "Pros- 
pects for  3  926  are  rosy.    Not  for  years  has  the  farm  and  faim  equipment 
future  looked  so  good.    Business  has  been  climbing  the  last  six  months 
and  now  extra  optimism  is  evident  everywhere." 

Cotton  and  R.  E.  Vihalin,  writing  in  Commerce  and  finance  for  September  16, 

Tire  Indus-says;  "Tlie  tire  industry  and  some  of  its  closely  related  users  of  cotton 
try  have  indeed  filled  the  gap  in  the  consumption  that  has  been  made  by  the 

inroads  of  silk  as  a  material  for  women ^s  wear  and  by  the  shedding  for-*? 
ever  of  some  of  the  garments  that  were  formerly  thought  indispensable. 
Automobile  tires,  the  writer  calculates,  will  constime  600,000  bales  of 
cotton  in  the  Uiiited  States  and  150,000  in  Europe  this  year.  ....As 
said  before,  the  tire  industry  will  use  approximately  750,000  bales  of 
cotton  in  3  925.    To  grow  this  cotton,  it  required  2, 500 -.COO  acres  of 
land;  the  labor  of  250,000  adults  to  grow  it  and  get  it  to  the  mill,  and 
more  than  100^000  mill  employees  to  convert  it  into  fabric,  valued  at 
nearly  $200,000,000-=    And  not  only  is  the  tire  business  a  present  big 
factor  in  the  cot bon  trade,  but  it  is  still  growing.    In  1913,  the  auto- 
mobile tire  cons-umed  83,000  bales  of  cotton  compared  to  approximately 
V50,000  in  1925,  an  increase  of  900  per  cent.     It  is  incredible  to  think 
that  the  same  percentage  of  increase  over  present  production  can  be 
maintained  for  the  next  12  years,  but  if  we  take  the  annuel  increase 
of  55,000  bales,  we  find  193?  using  1,400,000  bales  of  cotton  in 
tires.  ..,.In  addition  to  the  cotton  that  goes  into  tires,  the  automobile 
body  uses  about  50,000  bales  of  cotton  annually." 

Potash  A  Crowell,  Tex.,  dispatch  to  the  press  of  September  16  states  that 

the  National  potash  Company  is  preparing  to  drill  a  number  of  test  wells 
for  potash  upon  a  large  acreage  which  it  has  leased  in  Eoard  and  Cottle 
Counties.    ^I^hile  drilling  for  oil  in  that  section,  L.  C.  Harper  and  T. 
J.  'iToodley,  who  are  interested  in  the  National  potash  Company,  en- 
coTintered  a  bed  of  potash  at  800  to  1000  feet  below  the  surface.  Samples 
of  the  cuttings  taken  from,  the  slush  pit  showed  upon  analyses  a  large 
percentage  of  potash.    It  is  for  the  purpose  of  determining  the  extent 
and  T7orking  possibilities  of  this  deposit  that  test  wells  are  to  be 
drilled. 
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Rublier  Cur-  An  editorial  in  The  Journal  of  Commerce  for  Septernoer  17  says: 

tailment     REuVoer  factories  in  the  Akron  district  are  reported  to  have  curtailed 
their  output  from  5  to  30  per  cent,  as  compared  with  a  month  ago,  al- 
though the  large  factories  continue  to  run  close  to  capacity.    Is  this 
evidence  that  our  worst  fears  have  heen  realized  and  that  our  ruther 
using  industries  are  "being  strangled  by  a  crude  ruhher  monopoly?  Ap- 
parently not,  since  the  reduced  activity  is  only  normal  for  the  reason, 
and  the  outlook  for  manufacturers  is  reported  to  he  "better  than  at  any 
time  during  the  past  five  years.    As  a  further  hit  of  infoi^tion  re- 
commended to  the  fearful  the  puhlic  is  told  that  'the  major  nibher  cor- 
porations practically  all  have  on  hand  large  supplies  of  crude  ruhher, 
bought  at  considerably  lower  prices . *    All  this  bears  out  what  observers 
have  said  riglit  along:  namely,  that  the  difficulties  of  the  American 
rubber  industries  growing  out  of  the  artificial  shortage  have  been 
grossly  exaggerated.    Admitting  that  some  concerns  have  been  caught  with 
short  supplies  and  have  suffered  accordingly,  there  is  no  evidence  that 
the  hysterical  forebodings  of  certain  Goverriment  officials  are  at  all 
likely  to  be  realized," 

Eussian  '"Russian  grain  exports  this  year,'  says  the  World,  *will  play  a 

Wheat  big  role  in  the  world  market  if  Soviet  statistics  are  to  be  accepted. 

The  Soviet  Government  predicts  that  Bussia  will  this  year  regain  its 
former  dominating  position.*    But  as  the  Soviet  has  always  promised 
much  and  delivered  little,  clumsily  mixing  lie  with  truth,  the  statistics 
published  by  the  World  need  not  be  taken  too  seriously.    These  esti~ 
mate  the  (Russian)  crop  as  the  biggest  since  the  record  year  of  1911, 
•It  will  amount  to  4,100,000,000  poods,  compared  with  2,700,000  last 
year. *    So  far  as  anything  is  known  of  Russian  crop  conditions,  these 
fignires  are  approximately  correct,  although  a  little  too  large.  But 
just  v/hat  does  the  Soviet  mean  by  the  'crop?'     In  the  World  article 
reference  is  made  to  the  14  per  cent  decline  in  the  Indian  crop,  23-3 
per  cent  in  the  American,  and  the  statement  is  made  that  the  Canadian 
yield  is  much  less  favorable  than  in  1924.    These  figures  refer  to  wheat, 
and  the  inference  of  the  reader  will  be  that  wheat  is  the  crop  referred 
to  in  Russia.    The  wheat  market,  however,  need  not  be  thrown  into  any 
panic.    This  Russian  crop  of  4,100,000,000  poods  is  the  estimated  pro- 
duction of  all  grain  crops:    wheat,  cats,  barley,  com,  rye  and  flax- 
seed.   Tb.is  total  amounts  to  73,800,000  short  tons,  which  is  about  10,- 
000,000  tons  less  than  our  com  crop.     It  is  a  fact  that  Russia  has  made 
some  progress.    The  crop  area  this  year  has  been  estimated  at  194,000,- 
000  acres,  against  166.000,000  last  year  and  125,000,000  in  1921.  In 
August,  the  United  States  Department  of  Agriciiltiire  said  that  Russia's 
total  grain  production  of  all  kinds  might  amount  to  72^000,000  short 
tons.    On  September  8  it  said  that  private  advices  confirmed  previousl 
reports  that  Russia  *wouJ.d  have  some  grain  for  export' — how  much  or 
how  little  is  not  yet  known.    Russia  has  been  obliged  to  import  wheat 
and  flour  to  feed  her  people  until  the  present  harvest.     It  would  net 
be  good  policy  to  export  much  grain  now.    On  the  other  hand,  the  Soviet 
attitude  toward  the  peasants  is  that  of  a  former  railroad  magnate  toward 
the  piiblic.    forced  collections  of  grain  will  be  made  for  export  pur- 
poses, but  the  collections  will  be  of  all  kinds,  not  wheat  alone,  for 
there  can  be  no  great  quantity  of  wheat  to  sell,"    (Wall  St.  Joar., 
Sept.  IS.) 
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IvIAEKET  QUOTATIONS 

Jam  Products         Sept.  18:    Chicago  hog  prices  closed  at  $13-50  for  the  top;  hulk 
of  sales  $11.90  to  $13.40:  heef  steers,  choice  $14.35  to  $16.40;  good 
$10 -.60  to  $14-60;  heifers,  good  and  choice  $8  to  $13;  cows,  good  and 
choice  $5.10  to  $9 « 75;  common  and  medium  $4  to  $6.10;  canners  and  cutters 
$2.85  to  $4;  vealers,  medium  to  choice  $11  to  $14.50;  heavy  calves, 
m.edj.um  to  choice  $5.25  to  $8;  stocker  and  feeder  steers,  common  to  choice 
$5.75  to  $9;  fat  iambs  (light  and  handyweight)  medium  to  choice,  $13.75 
to  $15.50;  yearling  wethers,  mediTm  to  choice  $9.50  to  $12.50;  fat  ewes, 
common  to  choice  $4.50  to  $8.25;  feeding  lamhs,  mediim  to  choice  $14 
to  $16. 

Northern  sacked  Hound  Ti/hite  potatoes  $1.90  to  $2.10  on  the  Chicago 
carlot  market;  $1.75  to  $1,90  f.o.h.  shipping  points.    Virginia  yellow 
sweet  potatoes  25^  to  $1  lower  at  $3  to  $4.50  per  barrel  in  leading 
markets;  $3-25  f.o.h.  East  Shore  points.    New  York  cahhage  declined  $4 
to  $10  per  ton,  domestic  type    closing  at  $10  to  $15  in  city  markets; 
top  of  $30  to  $35  in  Pittsburgh  and  Cincinnati;  $9  to  $12  f.o.h.  Rochester. 
Michigan  and  Ohio  Elherta  peaches,  slightly  weaker  at  $2.50  to  $3125  in 
distriMting  centers.    Onions  unsettled.    Eastern  and  Middlewestem 
yellows  $2  to  $2.75  sacked  per  lOO  poimds  in  consuming  centers;  $1.75 
to  $2.35  f.o.h.  producing  sections. 

Closing  prices  on  92  score  butter:    New  York  48^;  Chicago  46  1/2^^; 
Philadelphia  49f;  Boston  48^. 

Grain  prices  quoted  September  18;    Nq.  1  dark  northern,  Minneapolis 
$1.50  to  $1.70,  No.  2  red  winter,  St.  Louis  $1.76       $1.77;  Kansas  City 
$1.71-  No.  1  hard  winter,  Chicago  $1.55  3/4.  No.  2  hard  winter,  St.  Louis 
$1.63  1/2;  Kansas  City  $1.62  to  $1.64.  No.  2  mixed  com,  Minneapolis 
83  ij^pj  Kansas  City  91  ll2^i  No.  2  yellow  corn,  Chicago  93  3/5^*;  St. 
LouiG  93(i;  Kansas  City  95  1/2^.  No,  3  yellow  corn,  Chicago  92  l/2^i; 

I Minneapolis  87  1/2^,  No.  2  white  com,  Chicago  93  l/s^;  St.  Louis  92  l/2^j 
Kansas  City  90  1/2/-.  No.  3  white  oats,  Chicago  39  l/2^;  Minneapolis 
35  ^/'-V?  St-  Lcmis  41^;  Kansas  City  4-1  l/2^. 
Middling  spot  cotton  in  10  designated  spot  markets  declined  15 
points,  closing  at  24^  per  lb.  New  Yorlc  October  future  contracts  de- 
clined 20  points,  closing  at  24.30^»    (Prepared  by  Bu,  of  Agr.  Scon.) 

■Cndnstrials  and       Average  closing  -pries.  _Sept«  18,      Sept.  17,    Sept.  18,1924. 

Raili-oads  20  Indus  trials  "  3 4?, 16  146.46  103,42 

20  R.R.  stocks  103c 66  102 ..78  89,69 


(Wail  St.  Jour.,  Sept.  19.) 


.A 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  afTecting  agriciilture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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TRADE  COMMISSION  Criticism  of  the  practice)  of  1:1171112  and  selling  grain  for 

CRITICIZES  FUTU3E    future  delivery  was  ezprr^nsed  September  20  "b}^  the  federal  Trade 
!}EAIN  TRADING-    Coimiission  in  itc  sirLh  i-eport  on  the  grain  trade  situation.  Al- 
though the  procedure  has  been  defended  "by  many  elements  of  the  trade 
as  a  price  stabilizer,  the  coriimis  sion?  s  report  declared  the  da,ta 
studied  "do  not  indicate  that  future  prices  are  ei'pG-cially  stable,  and  the  technical 
.conditions  of  future  trading  appear  to  cause  £o.Ti>:i  fluctuations  in  prices  th^t  would 
not  otherwise  occur."    A  similar  contention  has  been  voiced  by  representatives  of 
the  farmer  and  grain  producer.    The  report  declared  that  ''one  of  the  most  iiitportant 
and  significant  facts  statistically  demonstrated  is  the  downward  bias  of  the  future 
market "An  extensive  comparison  of  price  data,"  it  continued,  "for  various  grains 
and  options  over  many  years  shows  that,  on  the  average,  there  is  a  definite  tendency 
for  the  future  price  in  the  earlier  months  of  trading  (perJiaps  nine  months  ahead  of 
delivery)  to  fall  short  of  the  price  subsequently  attained  just  before  or  during  the 
month  of  delivery.     In  other  words,  the  tendency  of  the  future  price  is  to  under- 
state the  ultimate  price.    This  is  true  merely  in  a  large  majority,  but  by  no  mea-^.s 
in  all  of  the  instances  dealt  with.    The  bias  of  the  futures  market  in  the  direction 
of  low  prices  is  in  part  explained  by  the  weight  of  selling  hedges  during  the  heavy  . 
marketing  season.    But  the  prevalence  of  undue  discounts,  or  the  downward  bias  of 
forecasts,  at  other  seasons  (as,  for  example,  for  wheat  in  the  spring  before  the 
Opening  of  the  new  crop  year,  when  trades  of  hedges  are  more  likely  to  be  on  the  buy- 
ing side)  must  be  attributed  to  causes  other  than  hedging  pressure.    The  character 
of  recent  professional  speculation  is  suggested  as  one  of  these  factors.    This  bias 
of  the  futures  market  operates  especially  to  depress  unduly  the  next  crop  options. 
The  downward  bias  of  the  futures  market  in  large  part  explains  the  tendency  of  the 
fiLture  price  to  be  at  a  discoiint  below  the  cash  price." 


ROAD  COURTS  The  press  of  September  20  states  that  war  has  been  declared  by 

the  American  Au.uomobile  Association  on  roadside  courts  which  m,ulct 
motorists  out  of  millions  of  dollars  a  year  in  the  form  of  unjust 
fines.    Through  its  president,  Thomas  P.  Henry,  the  association  September  19  de- 
nounced such  roadside  courts  and  the  "speed  traps'*  set  up  by  them  as  an  "intolerable 
nuisance"  to  people  who  travel  on  the  highways  in  automobiles.    Mr.  Henry  said  that 
investigation  had  demonstrated  that  fully  90  per  cent  of  the  roadside  courts  and 
Speed  traps  were  "operated  for  revenue  only." 


PECAN  NUT  CROP  An  Austin,  Tex.,  dispatch  to  the  press  of  September  20  states 

one  of  the  effects  of  the  drought  in  central  and  southern  Texas  this 
season  is  a  great  falling  off  in  the  production  of  pecan  nuts.     In  a 
few  localities  a  good  crop  is  upon  the  trees  and  will  soon  be  harvested.    The  use  of 
pecan  kernels  in  the  manufacture  of  confectionery  has  greatly  increased  during  the 
last  few  years.    The  demand  of  the  nuts  for  this  purpose  is  so  great  that  the  plant- 
ing of  orchards  of  budded  pecan  trees  has  become  a  large  ind-ustry  in  s-ome  parts  of 
Texas. 
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British  Agri-         Prof.  D,  H.  Macgregor  is  the  author  of  "The  Agricultural  Argument" 
culture        in  The  Economic  Journal  for  September.     He  says  iu  part;   "The  British 

farmer  finds  himself  again  the  suloject  of  political  dehate,  and  is  aware 
that  some  new  policy  is  being  prepared  for  his  industry.    That  has  been 
investigated  very  recently  by  a  Royal  Commission,  the  Selborne  Committee, 
and  the  Agricultural  Tribunal.     Som.e  things  of  a  minor  nature  have  been 
done,  and  one  large  measure— the  g-aaranteed  price—hs-s  been  enacted  and 
hurriedly  repealed.    The  Wages  Board  has  been  set  up,  abolished,  and  set 
up  again.    And  now  the  industry  has  been  asked  to  meet  in  conference  to 
frame  its  own  proposals.     It  ha.s  not  had  referred  to  it  the  conclusions 
of  the  tribunal;  but,  v:\rjn  the  conference  has  finished  its  de  novo  re- 
searches, the  farmer  may  hope  that  at  last  an  end  has  been  made  of  inquiry, 
since  committee,  commission,  tribunal  and  conference  seem  to  have  run  be- 
tween them  the  gam:'at  of  titles  under  the  guise  of  which  action  can  be  de- 
ferred, unless  the  conference  is  followed  by  a  symposi-om.    Possibl.y  that 
action,  when  it  comes,  will  be  based  on  the  findings  of  some  of  these 
inquiries;  possibly  the  farmer  will  find  something  quite  different  emerg«- 
ing  from  the  private  deliberations  of  an  unofficial  party  political  group. 
In  all  this  confusion  the  farmer  might  at  any  rate  be  flattered  by  the 
thought  that  his  industry  is  regarded  as  one  that  is  peculiarly  vital... 
The  statement  that  only  in  this  country  has  the  agricultural  population 
declined  in  recent  times  is  merely  untrue.     It  has  very  seriously  de- 
clined in  the  other  industrial  countries  of  Surcpe— Germany ,  France  and 
Belgium— for  the  same  reasons  as  here;   in  Germany,  for  instance,  between 
1882  and  1907,  the  industry  as  a  whole  lost  over  7  per  cent  of  men  emr- 
,  ployed,  and  nearly  29  per  cent  of  male  farm  labcS-;.      Belgium  lost  a 

seventh  of  men  engaged  between  1880  and  1910.    There  is  a  relative  decline 
all  over  the  world,  while  in  old  countries  the  absolute  decline  is  due 
to  both  economic  and  social  causes.    The  economics  of  the  decline  depends 
on  the  increased  use  of  labor-saving  methods  which  are  being  urged  on  the 
farmer  in  the  interests  of  efficiency,  and  on  the  fact  that  in  agriculture 
this  works  otherwise  then  in  manufacture;  other  industfies  can  build  new 
factories,  and  employ  ro.ore  men  with  than  without  mechanical  inprovements, 
but  agricultural  land  is  limited,  and  displaced  labor  has  to  go  elsewhere. 
The  social  causes  are  well  known  and  are  a  matter  of  concern  in  many 
countries.    To  tell  the  farmer  to  employ  more  labor,  at  legal  minimum 
wages,  is  to  ask  him  doubly  to  increase  his  labor  costs,  and  is  the  oppo- 
site of  the  advice  he  is  receiving  from  within  the  industry ... .Do  we 
simply  want  a  larger  population  on  the  land?    If  so,  since  the  strongest 
current  of  rural  exodus  is  towards  the  Colonies,  and  not,  as  is  often 
supposed,  towards  our  own  towns,  why  do  we  pass  an  Empire  Settlement 
facilities  act  to  subsidize  the  emigration  of  agriculturists?    Eor  what 
reason  do  we  want  a  large  population  to  live  under  the  comparatively 
i^solated  conditions  of  rural  life?    .Is  it  for  the  sake  of  national  health, 
and,  if  so,  have  the  vital  statistics  of  this  country,  and  the  recent 
history  of  these  statistics,  been  compared  with  those  of  the  more  agri- 
cultural countries  of  Europe?    Do  we  want  more  rural  exodus  towards  the 
towns  in  order  to  promote  urban  health,  or  less  rural  exodus  in  the 

interests  of  agricultural  settlement?  If,  on  the  other  hand,  it  is  a 

question  mainly  of  the  distribution  of  the  sources  of  our  food  supplies, 
why  do  we  wish  to  increase  home  as  against  other  sources ?.. .Do  we  need, 
six  years  after  the  war  to  end  war,  a  new  provision  for  national  defense? 
It^is  very  important  to  know  if  agricultural  policy  is  mainly  directed  to 
this  purpose.     As  it  is,  most  of  the  discussions  to  which  one  listens  on 
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the  whole  subject  are  implicit'j.y  protectionist ,  and. this  is  the  point  of 
view  that  will  continue  to  gain  as  long  as  the  crossing  argiaments  are 
not  separated,  and  sorle  other  definite  basis  is  not  chosen  to  stand  on. 
If  efficiency  is  the  sole  basis,  then  any  special  consideration  for  arable 
drops  out.    Economists  were  asked  to  give  a  judgment  on  all  the  aspects 
of  the  problem  when  the  tribunal  was  set  up.    They  strove  to  separate  the 
issues  and  to  show  the  nature  cf  the  choice  that  is  before  the  country. 
But  what  use  is  tt  all,  if  no  inquiry  will  be  acceptahle  --rhich  does  not 
supply  the  superlatives  that  will  give  ecls.t  to  a  politico,!  drive?  And 
especially  if  policy  is  to  be  based  cn  the  sheer  libel  tha.t  British  fann- 
ing, with  its  great  history  and  its  great  contributions  to  agricultural 
method,  is  to  be  disciisstd  in  the.  coropaiv/  of  such  phrases  as  *the  worst,* 
or  even  'among  the  worst,'  in  the  world?'' 

Iconoraic  Re-  Prof.  C.  Z.  Dickinson,  of  the  University  of  Michigan,  is  the  author 

-earch  Bu~  of  a  17-page  article  on  bureaus  for  eccncmlc  &vA  business  reseax'ch  in 
reaus        American  Universities,  in  The  Economic  Journal  for  September.    lie  intro- 
duces his  paper  as  follows;  "The  bureaus  for  'business'  and  economic  re- 
search, which  are  multiplying  rapidly  throughout  the  larger  universities 
of  the  United  States,  deserve  comment  here  for  two  main  reasons:;  they 
eshibit  most  of  the  influences  which  are  tending  to  carry  the  Industrial  . 
Revolution  (that  is,  extreme  division  of  labor  and  quantity  product  ion) 
into  all  sorts  of  research  on  economic  rcs;berial3-;  and,  moreover,  they  ap- 
pear to  show  that,  through  cooperative  arrangements  between  -ujiiversit ies 
and  business  associations,  not  merely  the  arts  of  business  administration 
and  of  pedagogy  connected  therewith,  but  also  economic  science  itself,  may 
be  advanced  in  a  unique  way." 

'arm  Prosperity     An  editorial  in  the  Few  York  Herald-Tribione  for  September  19  says: 
"Charts,  indes:  figure  tables  and  other  statistical  devices  exhibited  at 
the  western  freight  rate  hearing  thus  illuminated  the  farm  situation,  ac- 
cording to  dispatches  from  Chicago;  '^The  faming  population  is  about 
stationary,  with  the  present  purchasing  power  of  the  average  western  farm- 
er in  buying  non-agricultural  products  14  per  cent  above  the  pre-war  level, 
Agricultural  prices  have  risen  until  they  are  now  relatively  higher  than 
the  prices  of  other  commodities.  There  is  nothing  on  the  national  or  in- 
terna.tional  horizon  at  the  present  time  to  indicate  that  substantially  the 
present  prices  will  not  prevail  for  several  years,  the  probability  being 
that  a  number  of  farm  prices  will  go  higher  rather  than  lower.    From  1S22 
to  the  present  time  the  purchasing  power  of  the  average  western  farm  has 
increased  72  per  cent,    Eor  the  country  in  general  this  increase  has  been 
but  50  per  cent.    The  year  ended  June  30,  1S25,  showed  a  balance  for  the 
farm  owners  and  operators  of  $5,140,000,000.'    The  data  thus  suinnarized 
were  presented  to  guide  the  Interstate  Commerce  Commission  in  revising 
freight  rates.    But,  should  they  give  a  true  picture^  they  must  also  have 
a  broad  bearing  on  business  and  politics.     If  the  farmer  is  relatively 
prosperous  business  expansion  is  assured.    Political  tranquillity  in  the 
granger  States  is  also  foreshadowed." 

■lill  Cotton  World  mill  consumption  of  cotton  during  the  sist  months  ended 

Consumption    July  31,  1925,  is  estimated  at  12,000,000  bales,  an  increase  of  22  per 
cent  over  the  corresponding  period  last  year,  by  the  International  Feder- 
ation of  Master  Cotton  Spinners'  Associations.    The  12,000,000  bales 
estimate  is  7  per  cent  more  than  consumption  during  the  half  year  ended 
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Jan-uary  31,  1925.    World  consuinption  of  American  cotton,  included  in 
these  figures,  is  placed  at  7sOS2,000  loales  during  the  six  months  ended 
July  31,  1925,  compared  vrith  6,252,000  hales  for  the  half  year  ended 
Jan-oary  31,  1925.    Consumption  of  East  Indian  and  Egyptian  cotton  was 
slightly  less  than  the  preceding  six  months.  (Fress,  Sept,  17.) 

routh  African         H,  Clark  P0773II9, ,  Professor  of  Eo"ticulture,  Transvaal  University 
.?ruit  Market-    College,  in  an  article  on  the  citrun  industry  of  South  Africa,  in  the 
ing        Journal  of  the  Department  of  A{:riculture  of  South  Africa  for  August,  sa3/3 
in  part;  "The  recent  visit  to  thir.  country  of.  I;r«  H-  J.  lebter,  director 
of  the  Citrus  Experiment  Ct^c-tion,  niTerbidej  California,  has  nicant  much 
to  the  citru.s  growers.    LTt.  Weouer^';  sound  advice  on  cultural  matters 
will  resuJ.t  in  the  production  of  more  and  "better  crops  of  citrus  fruits, 
as  some  questions  which  had  heen  voaansivBred  hefore  have  teen  clearly  and 
satisfactorily  explained,    A  full  reT)or^.  on  his  cbs3r7a.tions  and  recommen- 
dations will  "be  issued  in  the  near  future, .  c  .The  va.lu3  of  the  California 
i'ruit-growers'  Exchange  to  the  citrus  grovrsrs  of  California  is  self- 
evident  from  the  outline  which  has  been  given.    Without  the  exclir-nge  the 
citrus  industry  of  the  State  would  not  exist  on  one«tenth  the  scale  it 
does  to-'day.    Can  the  axoplication  of  the  cooperative  principles  of  organ- 
ization upon  which  the  exchange  is  built  he  of  service  to  South  Africa? 
The  export  of  oranges  from  South  Africa,  as  previo^isly  mentioned,  amounted 
to  roughly  500,000  cases  for  1924,  and  many  difficulties  stood  in  the  way 
of  the  successful  shipment  of  this  small  crc-o.    Extensive  planting  of  new 
trees  has  heen  going  on  and  will  continue  for  a  considerahle  period  of 
time.    By  1920s  the  crop  to  he  handled  will  amount  to  ahout  7,000,000 
cases,  or,  in  other  vrords,  in  five  years  the  citrus  crop  will  increase 
1,200  per  cent.    5'ive  years  will  certainly  not  see  the  limit  crop,  he- 
cause  a  large  amount  of  planting  is  going  on  all  the  time.    The  recent 
visit  of  Doctor  T/ehber  will  undoubtedly  lead  to  yet  further  incress-sing 
of  the  citrus  acreage." 

Sugar  Price  A  New  York  dispatch  to  the  press  of  September  19  states  that  raw 

sugar  touched  the  lowest  price  level  in  three  years  Septemher  18  under 
continued  liheral  offerings,  1,400  bags  of  Philadelphia  selling  at  4.18- 
cents  a  po-und  delivered.     This  quotation  was  1-32  of  a  cent  under  previous 
sale. 

<7estem  Parm  An  editorial  in  The  Rural  New  Yorker  for  Septemher  19  says:  '  "Por 

Conditions  some  little  time  past  we  have  been  investigating  conditions  in  the  Yfest 
-   among  farmers.    Are  they  more  hopeful  and  on  the  whole  more  prosperous 
now  than  last  year  or  the  year  hefore?    If  so  what  has  caused  the  change? 
We  go  right  to  our  readers.    They  know  we  s?ant  the  truth,  regardless  of 
any  personal  feeling  they  may  have— and  the  average  of  vhat  they  tell  us 
is  always  the  most  faithful  report  of  conditions  that  can  he  fotrnd.  77e 
are  not  yet  prepared  for  a  final  report,  hut  the  indications  are  thus  far 
that'  western  farmers  are  in  hetter  shape  and  are,  on  the  whole,  more  hope- 
ful than  for  several  years  past.    This  week  we  want  to  comment  on  several 
bits  of  farm  philosophy  which  come  from  the  correspondents.    Here  is  one 
from  a  Kansas  postmaster*   'The  auto  was  largely  instrumental  in  demoraliz- 
ing farm  help  and  the  residents  of  farms,  in  that  it  took  them  away  too 
often  hunting  pleasure  when  they  should  have  heen  at  home  at  work.  I 
feel  from  conversation  with  farmers  who  come  to  the  windows  on  Saturday 
afternoons  after  their  mail  that  radio  is  going  to  change  all  that,  for 
they  can  have  much  of  their  entertainment  at  home  in  the  future.    On  the 
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whole  farmers  are  better  off  than  for  the  past  several  years,  and  more 
content. 

Section  3 
MAEKET  QUOTATIONS 

Farm  Products         For  the  week  ended  September  19:    Potato  markets  dull.    Maine  "bulk 
Irish  Cobblers  sold  at  $2  to  $2.15  per  100  pounds  in  New  York  City; 
$1.20  to  $1.40  f.o.b,  Presque  Isle.    Trading  in  sweet  potatoes^  was  some- 
what limited;  prices  were  lower  in  eastern  markets,  Virginia  yellows  clos- 
ing at  $3-50  to  $4.25  per  barrel.    New  York  yellow  onions  nearly  steady 
at  $2  to  $2.50  sacked  per  100  pounds  in  eastern  terminal  markets;  $2  to 
$2.35  f.o.b.  Rochester.    Apple  markets  were  about  steady,  prices  showing 
little  change.    New  York  and  Michigan  Wealthys  $1  to  $1.50  per  bushel 
basket  in  leading  markets;  $1.05  to  $1.15  f.o.b.  Delaware  and  Pennsylvania 
Jonathans  $1.25  to  $1.75.    New  York  domestic  type  cabbage  declined  $5  to 
$10  per  ton  to  a  jobbing  range  of  $12  to  $20  in  eastern  cities,  top  of 
$35  in  Cincinnati;  $8  to  $11  f.o.b «  Rochester.    New  Yorlc  Elberta  peaches 
weaker  jobbing  mostly  at  $2,25  to  $2,75  per  bushel  basket  in  the  East; 
$1.75  to  $2  f.o.b.  Rochester. 

Butter  markets  continued  firm  during  week  with  fancy  grades  be- 
coming scarce  on  account  of  hot  weather  defects.    Conditions  in  producing 
areas  discouraging  as  pastures  have  suffered  permanent  injury  from  lack 
of  rain.    Some  interest  beginning  to  appear  in  storage  butter:  Closing 
prices  on  92  score:  New  York  48^;  Chicago  46  l/2^;  Philadelphia  49/; 
Boston  48/, 

Grain  market  unsettled  with  wheat  lighter  but  feed  grains  lower. 
Wheat  futures  steady  to  3  cents  higher  than  week  ago  on  good  domestic 
demand  in  spite  of  heavy  movement  of  Canadian  crop  and  reports  of  large 
exports  from  Russia,    Corn  sharply  lower  on  favorable  weather  in  com 
belt  with  buyers  holding  off  account  expected  early  new  crop  movement, 
Oats  lower  with.com. 

Hay  prices  tending  higher  for  top  grades  of  timothy.    Lower  grades 
holding  steady.    Quoted  September  18:    No.l  timothy  -  New  York  $29, 
Pittsburgh  $25,  Cincinnati  $26,  Chicago  $27,  St,  Louis  $26.50,  Kansas 
City  $17.50,  Memphis  $27.    No.l  alfalfa  -  Kansas  City  $20,  Omaha  $13, 
Memphis  $25.    No.l  prairie  -  Omaha  $13.50,  Chicago  $18,  St. Louis  $16.50, 
Kansas  City  $14.50. 

Chicago  livestock  quotations  as  of  September  19  follow:  Hogs,  top 
of  $13.45;  bulk  $11.90  to  $13.30;  Beef  steers  choice  $14.35  to  $15.40; 
good  $10.60  to  $14.60;  medium  $8  to  $10.85;  heifers,  good  and  choice  $8 
to  $13;  common  and  medium  $5,50  to  $8.50;  cows,  good  and  choice  $6.10 
to  $9.75;  canners  and  cutters  $2.85  to  $4;  vealers,  medium  to  choice  $11 
to  $14.50;  heavy  calves,  medium  to  choice  $5.25  to  $8;  stocker  and  feeder 
steers,  common  to  choice  $5,75  to  $9;  fat  lambs;  light  and  handyweight, 
medium  to  choice,  $13,75  to  $15,50;  yearlings  wethers,  medium  to  choice 
$9.50  to  $12.50;  fat  ewes,  common  to  choice,  $4.50  to  $9.25;  feeding 
lambs,  medium  to  choice  $14  to  $16. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  markets 
advanced  33  points  during  the  week,  closing  at  24/  per  lb.    New  York 
October  future  contracts  adfenced  23  points,  closing  at  24.18/.  (Prepared 
by  Ba.  of  Agr.  Econ, ) . 
Industrials  and       Average  closing  price       Sept,  19,         Sept.  18,      Sept. 19, 1924 
Railroads  20  Industrials  147,73  147.16  ^103.63 

20  R.  R.  stocks  103.68  103.66  89.60 

(Wall  St,  Jour.,  Sept.  21.) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


Vol.  VXIII,  No.  70  section  1  September  22,  1925. 

SEUATOR  EI)G-E  The  press  to*^day  jt.ates  that  "oro.id.  powers  to  cut  the  gordian 

TO  IJEGE  DE-       knots  of  red  tape  ard  reorganize  the  rsiecufcive  departments  of  the 
PARTMSNT  EE-      Federal  G-overament  on  an  efficient  hacis  would  "be  conferred  upon 
ORGANIZATION     President  Goolidge  "by  a  hill  which  Senator  Edge  will  introdxice  upon 
the  convening  of  Congress  in  December.    Senator  Edge  announced  his 
intention  to  introduce  the  hill  following  a  conference  at  the  liihite 
House  with  President  Coolidge  yesterday.    The  measure  which  the  Senator  proposes 
would  give  the  President  authority  comparaole  on.l}'-  bo  the  sweeping  wartime  powers 
conferred  upon  President  Wilson  by  the  Overmn  act. 


GRAIN  MARKET-  A  Minneapolis  dispatch  to  the  press  to-day  states  that  grain 

ING  IN  NORTH-  marketij^g  hegan  earlier  this  year  than  last,  ani  the  operating  effi- 
WjST  ciency  of  railroads  in  that  district  brought  about  some  record- 

breaking  daily  receipts  of  v/heat  during  the  first  half  of  September, 
according  to  the  Federal  Preserve  Bank  of  Minneapolis, 


BABSON  ON  BUSI-  A  WellesTey,  Mt'.ss.,  dis]patch  to  the  press  to-day  states  that 

NESS  CONLITIONS    a  period  is  approaching  when  there  will  net  be  the  violent  booms 
and  depressions  in  business  that  have  marked  the  last  forty  years, 
according  to  Roger  W.  Eabson  in  an  address  opening  the  twelfth 
annual  National  Business  Conference  at  Wellesley  yesterday.    "The  great  profits  and 
the  violent  losses  of  the  past  twenty'-  years,*'  he  said,  f'will  not  again  be  evident 
for  some  time  to  come.    This  means  that  the  next  few  years  will  not  offer  many  op- 
portunities to  the  Speculator  or  any  other  man  who  is  trying  to  get  something  for 
nothing.    Business,  however,  will  be  healthier,  more  stab,  j-lized  and  more  satisfact- 
ory for  those  who  are  willing  to  render  real  service  and  give  a  eHollar's  value  in 
comnodities  and  labor  for  every  dollar  received." 

% 

■■  -   i. 

f 

WHEAT  SURPLUS  A  Paris  dispatch  to  the  press  to^l:^-y  says;     "Already  cheered 

IN.  ERAl^CE  by  the  Minister  of  Agriculture's  statemelt  last  week  that  the  1925 

wheat  crop  in  Prance  would  be  only  500, OCO  hundredweight  short  of  " 
the.  round  90,000,000  which  the  country  consumes  annually,  the  busi-. 
ness  circles  of  Paris  were  elated  yesterday  at  news  that  Algeria  and  Tunis  V70uld 
produce  5,000,000  hundredweight  more  than  they  need,  which  bring?  Prance -s  total 
wheat  supply  to  nearly  93,000,000.hundredweight ,  leaving  a  small  exportable  sur- 
plus," 


•JITLIUS  American  Bakers'  Association  at  annual  meeting  at  Buffalo  last 

FLEISGHMAM^T  week  indorsed  a  plan  to  honor  the  late  Julius  lieisehmpnn,  by  thel 
iffiMORIAL  creation  of  the  Julius  Pleischm.ann  Memorial  Eund.    The  income  from 

this  fund  will  be  used  to  provide  scholarships  in  baking  schools, 
traveling  fellowships,  laboratory  and  scientific  research  in  baking, 
courses  in  this  trade  in  vocational  schools  and  domestic  science  courses  in  normal 
schools  and  high  schools.    (Modem  Miller,  Sept.  19.) 
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Section  2 

Cooperation  L.  I'.  Easterbrook  contributes  an  extensive  article  entitled  "Why 

in  Britain  Has  Agricultural  Cooperation  Pailed"  to  The  Nineteenth  Century  and 

After  for  September.    Ee  says  in  part:     "No  sluggard  was  ever  more  per- 
sistently invited  to  visit  the  ant  than  the  British  farmer  is  exhorted 
to  'look  at       Denma.r'.c ,  •  and  this  exhortation  is  invariably  accompanied 
by  the  munnur  of  that  magic  word  'cooperation.'   ....The  same  story  of 
success  uiider  the  banner  of  cooperation  can  be  read  in  the  history  of 
several  South  American  fruit  growing  industries,  and  even  in  Ireland, 
surely  the  least  cooperatively  minded  of  nations.  Sir  Horace  Pluakett 
was  able  to  unite  the  small  producers  under  his  scheme.    Wliy,  then,  has 
agricultural  cooperation  so  signally  failed  in  England,  the  country 
where,  in  1867,  the  first  agricultural  cooperative  society  in  the  modem 
world  was  created?    Wliy  do  the  farmers  not  only  fail  to  support  it,  but 
in  some  places  actively  dislike  it,  and  why  does  one  cooperative  bacon 
factory  after  another  close  down  almost  as  soon  as  the  last  of  its 
bricks  has  been  laid?    There  seem    to  be  two  sets  of  causes,  which  for 
convenience  may  be  designated  as  general  and  particular  respectively, 
and  in  considering  the  general  causes  they  can  be  most  easily  explained 
by  following  the  advice  of  the  farmers*  critics  and  'looking  at 
Deniaark.'  ....One  of  the  chief  essentials  of  cooperation  is  that  the 
member  loyally  sends  all  his  product  to  the  society  and  accepts  unques- 
tioningly  the  price  paid  him.    The  Danes,  appreciating  this,  have  made 
such  procedure  compulsory.    But  in  England  such  loyalty  is  not  compulsory, 
and  since  many  of  our  'cooperators*  do  not  hesitate  to  accept  the  offer 
of  a  better  price  frciir  an  outside  firm,  the  cooperative  society  become& 
merely  a  trading  body  in  competition  with  similar  bodies,  with  the  result 
that  it  is  forced  into  bargaining  with  its  own  members  to  buy  things 
from  them  at  the  lov/est  iDOSsible  price.    There  is  not,  on  either  side, 
the  faintest  resemblance  to  anything  that  could  possibly  be  called 

■'cooperation'  in  such  procedure  We  are  also  individti^-lists ,  and  the 

English  farmer  has  stood  apart  for  centuries,  fighting  his  lonely  battle 
with  the  soil,  scarcely  touched  by  the  great  events  in  the  world  that 

has  roiled  by  outside  Our  farms  are  large,  our  nature  autocratic, 

and  so  each  farmer  has  tended  to  thinlr  of  himself  as  prince  of  a  small 
domain,  and  he  has  rejoiced  in  being  able  to  administer  his  kingdom 
independently  of  his  neighbors.    Ours  is  a  large  island,  and  its  agricul- 
tural com.i.mjniti9s  are  scattered  —  even  to-day  there  are  farm.s  where  if 
the  daily  paper  comes  at  ail  it  cones  a  day  late  —  and  so  there  is 
neither  the  sense  of  cohesion  nor  the  facility  for  bringing  agricultur- 
ists together  that  is  to  be  found  in  more  centralized  communities  

So  deeply  rooted  in  the  national  character  is  this  love  of  individualism 
that  it  is  found  even  am.ongst  those  for  whom  cohesion  of  some  sort  is 
as  necessary  as  for  the  small-holders  of  Denmark.    It  is  not  only  the 
large  farmers  who  take  'unkindly  to  the  cooperative  ide?<.,  but  our  small- 
holders as  well  We  have  soil  and  climate  among  the  best  fot  the 

general  purposes  of  agriculture.    Eor  many  years  our  farmers  wei-e  the 
lea.ding  agriculturists  in  the  world,  and  to-day  the  technical  knowledge 
of  many  of  them  is  unsurpassed;  there  is  a  demand  for  what  they  can  pro- 
duce that  exceeds  the  home-grown  supply  by  more  than  in  any  other 
country.    But  for  lexk  of  a  proper  system  for  buying  and  selling  and 
stimiilating  marketable  production  half  this  wealth  is  going  to  v;aste  and 
we  have  to  pay  foreigners  to  produce  it.    Possibly  agricultural  coopera- 
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tion  may  yet  be  modified  s-of f iciently  to  our  needs  to  do  ail  that  is 
asked  of  it.  ....Per  at  least  15  years  there  has  been  a  concerted  effort 
to  introd'^ice  it,  so  far  ■;7ith  pitiable  results.     Surely  it  is  time  we 
asked  ourselves  ho-j,  -jrhere  and  why  there  has  been  such  a  lack  of  success, 
and  faced  facts,  which  we  find  so  difficult  to  do,  instead  of  indulging 
in  pious  hopes  and  misplaced  Micawberism.    This  side  of  the  agricultural 
question  is  a  business  problem,  and  we  need  business  men  to  solve  it, 
either  by  rem.odeling  agricultural  cooperation  on  lines  better  suited  to 
OTir  national  genius  and  particular  conditions,  or  by  introducing  another 
system  altogether  which  will  preserve  for  this  co->antry  some  of  the  un- 
told millions  we  annually  fling  amy  by  our  short-sigjited  inefficiency." 

I^rm  An  editorial  in  The  Price  Current-Grain  Reporter  for  September 

Prosperity  15  says:     "The  September  first  crop  estimate  of  the  United  States  Depart- 
m.ent  of  Agriculture  puts  this  year's  Iowa  com  crop  at  449,409,000  bush- 
els and  its  oats  crop  at  231,052»000  bushels,  which  means  an  average 
for  each  of  its  213,000  farmers  of  more  than  2,100  biishels  of  com  and 
of  more  than  1,085  bushels  of  oats.    As  the  major  part  of  both  of  these 
crops  is  marketed  *on  the  hoof »  and  as  corn-fed  steers  are  bringing  all 
the  way  from  $10  to  $15,  and  hogs  from  $11  to  $12.50  on  the  Omaha  market, 
there  does  not  seem  to  be  any  immediate  need  for  the  legislative  fanner 
doctor  in  that  particular  section  of  the  country,  no  matter  how  vocifer- 
ously his  wou].d"be  friends  may  be  calling  for  help.    Of  course  there 
are  farmers  m  Iowa,  just  as  there  are  fanners  in  other  States,  and  just 
as  there  are  doctors,  lawj^ers,  merchants,  clerlzs  and  laborers  from  one 
end  of  the  countiy  to  the  other,  who  have  made  no  money  during  the  past 
year,  but  we  do  not  feel  that  to  be  a  situation  calling  for  a  raid  upon 
the  Fed.eral  Treasury,  and  we  are  confident  every  aggressive  and  self- 
respecting  man  in  each  of  those  callings  feels  the  same  way  about  it." 

fire  Pre-  Plans  for  the  national  observance  of  'Five  Prevention  Week,  desig- 

vention       nated  by  proclamation  of  the  president  to  begin  Sunday,  October  4,  are 
Week  being  made  in  hundreds  of  comm.-'inities  throughout  the  countrj^,  according 

to  reports  received  by  the  insurance  department  of  the  Chamber  of  Com- 
merce of  the  United  Sta^tes.    These  reports,  it  is  said,  indicate  that  the 
observance  this  year  will  be  more  general  and  on  a  wider  scale  than 
ever  before.    "As  i^ire  Prevention  TJeeh  is  primarily  a  means  of  educating 
the  public  to  eliminate  fires  caused  by  carelessness,"  the  Chamber^ s  ins- 
urance department  says,  "much  of  the  activities  carried  out  in  the  various 
communities  will  be  devoted  to  publicity  and  other  educational  features. 
Special  Oiiercises  in  the  schools,  the  inspection  of  homes  by  school 
'children,  essay  and  poster  contests,  fire  alarms  demonstrations  and  other 
methods  will  be  used  to  arouse  the  interest  of  the  children.  Addresses 
at  mass  meetings  and  other  gatherings,  sernons  by  the  clergy,  radio 
talks,  parades  and  demonstrations  and  the  use  of  posters  and  stickers 
are  some  of  the  ways  in  which  the  attention  of  adults  will  be  enlisted. 
Pire  prevention  work,  especialljr  when  carried  on  throughout  the  entire 
year,"  the  department  points  out,  "has  helped  many  comm-'jnit ies  throughout 
the  cotmtry  tc  reduce  their  fire  losses.    Last  year,  cities  reporting 
in  the  Inter-Chamber  Pire  Waate  Contest  achieved  a  reduction  in  property 
losses  of  nearly  11  per  cent  from,  their  average  of  the  preceding  five 
years.    Their  per  capita  loss  was  So. 24  as  comioared  with  about  $5.00  for 
the  country  as  a  whole,"    (press  statement,  Ch.  of  Com.  of  U.  S.,  Sept. 
21.) 
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(Jernan                    An  editorial  in  The  Northwestern  Miller  for  September  16  says: 
flour          PThe  imposition  of  heavy  and  discriminatory  duties  on  flo-or  imports  into 
Duties        G-errrany  tlireatens  to  "become  a  two-edged  sword  in  its  effect  upon  Ameri- 
can exports.    Axcording  to  the  Amsterdam  correspondent  of  The  North- 
western Miller,  reduction  of  foreign  flour  purchases  "by  Germany  v/ill 
mean  a  serious  loss  of  "business  to  Diitch  millers,  who  have  done  a  large 
trade  in  the  Ehine  provinces,  and  these  millers  ^ill  "be  compelled  to 
replace  the  loss  through  increased  distribution  in  home  markets.  If 
this  analysis  is  scutid,  American  mills  are  confronted,  not  only  with 
the  loss  of  German  trade,  but  with  the  certainty  of  strong  competition 
in  their  trade  with  the  Netherlands  " 

Sail  Bates  An  editorial  in  The  Wall,  Street  Journal  for  September  21  says: 

"Perhaps  somewhat  tardily,  western  railroads  have  made  it  clear  that 
their  decision  to  ask  for  only  a  5  ver  cent  rate  advance,  in  the  face 
of  their  demonstrated  need  of  more,  was  taken  in  the  hope  of  expediting 
emergency  relief.    One  may  still  wonder  whether  the  reduction  was  not 
in  some  degree  influenced  by  the  fear  that  shippers  would  be  tempted  to 
support  5  per  cent  under  the  Potter  plan  in  order  to  stave  off  10  per 
cent.    But  spokesmen  for  the  western  executives  hefve  now  given  frank 
warning  that  they  will  apply  for  further  upward  revision  of  their  sched- 
ules if  and  when  it  is  dem.onstrated  that  the  first  5  per  cent  is  not 
enough.    Something  must  be  left  to  the  future  volume  of  traffic  to  de- 
termine.   Western  executives  have  at  no  time  felt  great  confidence  in 
the  helpful  attitude  of  shippers  in  their  territory.    They  find  now  that 
assigned  dates  for  hearing  of  opposition  testimony  have  been  strung  out 
to  the  middle  of  December.    To  say,  as  one  New  Tork  banking  house  does, 
that  ^Interests  which  have  been  in  the  past  hostile  to  the  railroads  are 
in  fact  ready  to  adopt  a  far-^sighted  and  fair  attitude,^  is  to  beg  the 
question.    Ninety-nine  out  of  eveiy  hundred  persons  want  to  be  fair,  or 
thirk  they  do.    Indeed,  the  same  banking  house  points  to  the  presence 
at  the  Chicago  hearing  of  250  representatives  of  shippers'  organizations, 
*evidentl3"  prepared,  irrespective  of  the  present  needs  of  the  north- 
western carriers,  to  resist  any  adequate  increase  in  rates.'     Their  des- 
ire to  be  fair  appears  to  be  an  introspective  mood.    T'ne-t  the  northwestern 
roads  as  a  group  are  in  greater  need  of  rate  relief  than  most  other  west- 
ern carriers  is  clear.    The  question  arises  whether  special  treatm.ent 
for  their  benefit  is  feasible.    Executives  of  the  northwestern  roads  are 
fearful  of  any  procedure  which  would  give  them  a  greater  rate  advance 
than  the  remainder  of  the  lest,  because  cf  its  obvious  economic  disad- 
vantages.    It  is  whispered,  truly  or- not,  that  certain  southwestern 
carriers  Y/o"iLid  be  secretly  delighted  to  see  the  Northwest  given  a  sub- 
stantial rate  advance  and  themselves  denied  the  boon.    Special  treatm.ent 
of  the  northwestern  roads  without  disturbance  of  territorial  rate  rela- 
ticr.siiips  could  be  obtained  under  the  Potter  plan  or  some  modification 
thereof-    As  proposed,  it  would  give  all  carriers  in  that  section  except 
the  Great  Northern  a  substantially  greater  revenue  under  a  5  per  cent  ad- 
vance than  they  would  get  from,  the  sam.e  advance  uixpooled.  Burlington 
and  Union  Pacific  would  not,  but  they  operate  only  partly  in  the  Northwest 
and  are  not  in  such  great  need  as  their  northern  neighbors.    Under  an 
annral    readjustment  of  the  basis  of  division  the  benefits  of  the  Potter 
plan  would  shift  with  shifting  conditions.     If  prosperity  rose  in  the 
Northwest  and  fell  in  the  Soufnwest  the  carriers  cf  the  latter  section 
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would  automatically  take  the  places  cf  the  former  as  the  chief  hene« 
ficiaries  of  the  pooled  rate  advance.     The  Coinmerce  Corrimission  could, 
moreover,  hrings  its  operation  to  an  end  whenever  it  had  served  its 
purpose  and  was  no  longer  needud.-' 

Section  3 

Departm^ent  of  An  editorial  in  The  Journal  of  Con-merce  for  Septemher  21  says: 
Agriculture'^A  good  many  symptoms  tha,t  the  cotton  season  is  nearing  its  close  are 

making  themselves  evident.    One  of  the  most  characteristic  is  the  hreak- 
ing  out  of  the  usual  discussion  as  to  whether  the  Department  of  Agri- 
culture can  or  cannot  do  something  more  for  the  farmer.    A  southern  re- 
presentative calls  upon  it  to  mske  known  its  figures  showing  the  abandon-- 
ment  of  cotton  acreage  and  to  do  this  in  connection  with  its  next 
cotton  report.    The  department  answe'rs  that  it  has  no  considerehle  "body 
of  such  figures  and  has  ma.de  no  general  inquiry  this  month,  hut  that  on 
October  18  the  usual  abandonment  inquiry  will  be  undertaken.    This  ought 
to  be  a  sufficient  reply,  but  is  hardly  likely  to  be  so  regarded  by  the 
cotton  *boosters^  in  Congress.    On  the  whole  the  cotton  reports  of  the 
Department  of  Agriculture  have  during  the  past  season  been  distinctly 
closer  to  the  known  and  ascertained  facts  than  they  were  a  year  ago.  In 
its  first  one  or  two  reports  the  department  made  some  rather  wild  esti-* 
mates,  but  these  were  later  corrected,  and  there  was  no  apparent  dis- 
position to  move  against  the  well  ascerta^ined  conditions  known  to  the 
trade.    Mill  men  and  trade  b\:yers  at  the  opening  of  the  season  had  made 
a  vigorous  protest  against  the  continuation  of  the  crop  statistics  on  a 
semi-monthly  basis ,  expressing  the  opinion  that  they  tended  to  disor- 
ganize the  spot  market,  and  hence  to  place  the  actral  buyer  of  real 
cotton  in  a  less  favorable  position  than  he  otherwise  would  be  as  com- 
pared with  the  specri later.    The  department,  on  the  other  hand,  contended 
that  the  semi-monthly  report  was  beneficial  to  the  farmer  and  that  its 
duty  lay  primarily  cn  the  side  cf  the  farmer.    Ordinarily;,  therefore, 
protests  from,  manufacturers  or  actual  cotton  buyers  are  ignored.     In  this 
particnJLar  instance  the  department  pointed  with  much  justice  to  the  fact 
that  Congress  had  ma.de  a  mandatory  provision  for  a  semi-monthly  report 
and  that  it  \ya,s,  of  course,  called  upon  to  comply  therewith.    The  fact 
that  during  the  past  season  the  cotton  reports  have  been  more  active  or 
less  disturbing,  or  both,  may  be  the  result  of  more  esrperience,  ovz  is 
hardly  likely?-  to  be  thought  of  as  such,  due  to  the  fact  that,  after  all, 
the  department  has  been  in  the  reporting  business  for  thirty  years  or 
more,  and  its  semi-monthly  reports  are  prepared  practically  on  the  same 
basis  as  its  figr.res  when  given  out  on  a  monthly  basis,  thy  chief  dif- 
ference being  found  in  the  degree  of  correction  that  can  be  applied  under 
the  one  method  as  comnared  with  the  other.    Harmony  between  the  3-overn- 
ment  figures  and  those  of  the  different  branches  of  the  trade  is  partly 
accidental  and  partly  perha^DS  due  to  the  effort  on  the  part  of  i3-orern- 
ment  estimators  to  avoid  bias  on  the  side  of  the  farmer.    The  noteworthy 
thing  is  that,  in  proportion  as  the  figures  become  moi-e  conservative  and 
nearly  accurate,  they  are  less  satisfactory  to  the  self-styled  friends 
of  the  fanner,  who  apparently  want  to  have  the  department  do  what  it  can 
to  insure  speculative  advances  in  current  price.     That  is  the  meat  of 
the  present  controversy  between  the  department  and  the  Southern  interests 
about  the  abandonment  figures.    ITo  matter  how  skillful  or  careful  the 
Government  staff  may  be,  it  will  never  escaioe  criticism,  in  this  matter 
so  long       it  continues  to  give  out  crop  estimates  " 
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Section  4 
IvL-).PE3T  qUOTATIOKS 

Farm  Products         Sept,  21:    Maine  sp.cked  IriFh  Coo"blfir  potatoes  $2  to  $2-35  per 
100  potmds  in  eastern  cities;  bulk  stock  $1.55  f.o.b.  Presque  Isle. 
Barrels  of  eastern  Jonathan  apples  -were  joTabing  at  $4.50  to  $5.50  in 
eastern  cities  with  G-rimos  a\;  $4.50  to  $5.    Virginia  yellow  sweet 
potatoes  ranged  $3,50  tc  S4.5C  per  "barrel  in  eastern  citfes;  $3.25  f.o,"b 
Eastern  Shore  points.  Ne-;?  York  Elherta  peaches  mostly  $2.25  to  $2-50 
per  hiishel  "basket  in  leading  markets;  $1.75  to  $2  f  .o.h^  Rochester. 
Few  York  domestic  t^.^pe  cahhage  ranged  $10  to  $25  h-ulk  per  ton  in  eastern 
cities;  $9  to  $12  i.o.h.  Rochester,    IJew  York  and  midwestern  yellow 
onions  mostly  $2.25  to  $2.75  sacked  per  100  pounds  in  consuming  centers. 

Chicago  hog  prices  closed  at  $13=55  for  the  top;  hulk  of  sales 
$12-10  to  $13.40:  Seef  Steers  (11CG-15C0#) ,  choice  $14.25  tc  $16.40? 
good  $10-50  to  $14.50;  mediuia  $8  to  $11.  Heifers  good  and  choice  $8 
to  $13;  common  and  med?ujn  $5.50  to  $8.50;  cows,  good  and  choice  $6.15 
to  $9.75;  canners  and  cutters  $3  to  $4;  Vealers,  mediua  to  choice  $11  to 
$14.50:  heavy  calves,  medium  to  choice  $5.25  to  $3;  stocker  and  feeder 
steers,  common  to  choice,  $o-25  to  $9;  fat  lambs  (light  and  handyrre ight } 
medi-um  to  choice  $13.75  to  $15.50;  yearling  wethers,  medinm  to  choice 
$9.50  to   $12.50;  fat  ewes,  common  to  choice  $4.50  to  $8.25;  feeding 
lamhs,  mediun  to  choice  $14  to  $16. 

Grain  prices  ouoted  Septsmher  21:    Minneapolis  -  No.  1  dark 
northern  $1.49  to  $1."69,  ilo.  2  I'ed  winter  Chicago  $1.73;  St.  Louis 
$1,75  to  $1.77;  Kansas  City  $1.71.  lie.  2  hard  winter  Chicago  $1.55  l/4; 
St.  Louis  $1.65;  Kansas  City  $1.62  to  $1.56.  No.  2  mixed  com  Chicago 
87  3/4^;  Kansas  City  89^;  No.  3  mixed  com  Minneapolis  79  1/2^-  No.  2 
yellow  com  Chicago  88  l/2^:  St.  Louis  89<^;  Kansas  City  91  l/2^.  No.  3 
yellow  com  Chicago  87  l/2cj;  Minneapolis  83  l/4^;  No.  2  white  com 
Chicago  88  3/4^;  St.  Lou.is  89  1/4^;  Kansas  City  88  l/2^j  No=  3  vvhite 
oats  Chicago  39  l/4^';  Minneapolis  35  3/4^;  St.  Louis  41  1/4^-5;  No,  2 
white  oats  Kansas  City  41(^„ 

Closing  prices  on  92  score  hutter:  New  York  48  1/2^;  Philadelphia 
49  1,^-2^ r  Chicago  46  3/4^;  Boston  43c*. 

Middling  spot  cotton  in*-10  designated  spot  markets  down  15  points 
closing  at  23.84^  per  Ih.  New  York  Octoher  future  contrasts  declined  15 
points,  closing  at  24.03^.     (Prepared  "by  3u.  of  Agr,  Econ.) 

Industrials  and        Average  closing  price      Sept.  21,  Sept.  19,  Sept.  20,  1924. 

Railroads  20  Industrials  146.11  147.73  103.85 

2G  H.R.  stocks  103.18  103,68  89„8i 

(Wall  St.  Jour.  Sept.  22-} 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculttu'e,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expresrfy  disclaimed.  The  intsat  is  to  reflect  accurately  tha 
news  of  importance. 


Vol. XVI II,  No.  71  Section    1  September  23,  1925. 

COTTON  FOEECAST  A  Raleigh,  N.C.,  dispatch  to  the  press  to-day  says:  "Commis- 

sioners of  Agriculture  of  the  cotton  States  have  their  077n  ideas  about 
the  size  of  the  new  cotton  crop.    The  North  Carolina  Commissioner, 
William  A.  Graham,  back  from  a  meeting  of  the  Commissioners  in  Memphis,  reports  that 
the  Commissioners  estimate  the  crop  nearly  1,000,000  bales  under  the  latest  Federal 
forecast.     'The  organization  fomed  at  the  Memphis  meeting,'  Mr.  Graham  said, 
'believes  the  1925  cotton  crop  will  be  less  than  13,000,000  bales.     It  recommends 
that  this  crop  should  sell  for  not  less  than  30  cents  a  pound,  and  that  cottonseed 
should  bring  not  less  than  $40  a  ton. »    The  Commissioners  are  of  opinion  that  the 
States  themselves  should  make  reports  on  the  acreage,  condition  and  prospective 
yield." 


DEPAETMEKT  EEOR-          An  editorial  in  The  Philadelphia  Ledger  for  September  23  says; 
GMIZATION       "V/hen  Senator  Edge,  of  New  Jersey,  suggests^the  President  be  given 
full  powers  to  i-eorganize  the  Federal  executive  departments  he  pro- 
poses something  Congress  will  be  slow  to  grant.     Some  such  drastic 
action  maybe  needed,  but  it  can  not  be  regarded  as  very  probable  Everybody  ad- 
mits the  need  of  a  reshuffling,  a  reorganization  and  the  cutting  out  of  dead  timber. 
It  is  hard,  however,  to  find  a  dozen  members  of  Congress  who  agree  on  Just  what 
should  be  done.    This  tangle  is  about  as  old  as  the  Government.    There  were  reorgan- 
izations in  1849,.  1870.  1903  and  1913,  but  departments  and  bureaus  have  been  con- 
stantly added... Like  Presidents  Taft  and  Harding,  President  Coolidge  has  been  a  con- 
sistent supporter  of  departm.ental  reform.     In  both  his  annual  messages  he  has  urged 
reorganization.    On  last  December  3  he  told  Congress:   'One  way  to  save  public  money 
would  be  to  pass  the  pending  bill  foi'  the  reorganization  of  the  various  departments. 
This  project  has  been  pending  for  some  time  and  has  had  the  most  careful  considera- 
tion of  experts  and  the  thorough  study  of  special  congressional  committees.  This 
legislation  is  vital  as  a  companion  piece  to  the  budget  law.'    Just  how  much  money 
would  be  saved  is  a  question,  but  Senator  Curtis,  Senate  Republican  leader,  and 
Secretary  Hoover  have  estimated  the  savings  at  $250,000,000"^  a  year.    Undoubtedly  the 
economies  would  be  great,  and  the  gains  in  business  efficiency  i70uld  be  even  greater. 

 During  the  war  Congress  unwillingly  passed  the  Oveir.an  act,  authorizing  the 

President  to  make  departmental  changes.    This  was  repealed  by  a  Congress  jealous  of 
its  powers  at  the  end  of  the  war.     Senator  Edge  would  solve  the  problem  by  a  similar 
-^ct.    Doubtless  this  would  be  the  simplest  way  to  a  Federal  house-cleaning;  but 
Congress  being  Congress,  his  proposal  has  a  little  less  than  the  Chinaman's  well- 
biown  chance,  unless  some  miraculous  change  comes  over  Capitol  Hill." 


ORIENTAL  WHEAT  A  London  dispatch  to  the  press  to-day  states  that  the  Chinese 

USE  are  giving  up  eating  rice.     So  are  the  Japanese.    After  being  famous 

from  time  imm.emorial  as  nations  looking  upon  rice  as  others  look  upon 
bread,  they  are  turning  to  wheat  as  their  staple  food  and  baking  it 

into  cakes  which  can  not  be  eaten  with  chopsticks,  so  maybe  chopsticks  too  are 

doomed . 
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Section  2 

.Agricultural  An  editorial  in  The  Journal  of  Commerce  for  September  19  says: 

Legislation    •'Vrfhat  the  American  farmer  needs  and  has  a  right  to  exact  as  his  due 

more  than  any  other  one  thing  is  actual  sincerity  and  truthfulness  in  his 
relation  with  the  ITational  Government.    Announcement  that  there  is  only  a 
poor  prospect  for  new  farm  relief  proposals  through  Congress  and  that  the 
administration  is  losing  confidence  in  a  more  general  legislative  program 
than  was  indicated  last  winter  merely  acknowledges  a  generally  recognized 
state  of  things.    Vftiat  was  recommended  last  winter,  however,  was  nothing 
more  than  some  further  cooperative  marketing  enactments  of  a  rather  vague 
and  nebulous  type.... The  farmer  does  need  Federal  legislation,  and  needs 
it  badly.    First  of  all,  he  has  a  right  to  comrilain  of  the  rotten  banking 
conditions  which  have  been  allowed  to  exist  throughout  the  agricultural 
region  and  which  have  resulted  in  closing  last  year  miioh  over  750  banks 
and  will  certainly  close  several  hundred  in  the  course  of  this  current 
year.     Instead  of  that,  our  national  legislators  are  apparently  getting 
ready  to  permit  the  passage  of  a  further  piece  of  banking  legislation 
which  will  aggravate  the  dangerous  conditions  and  make  things  worse  rather 
than  better.     Secondly,  the  farmer  needs  the  enactment  of  legislation 
which  will  cut  his  cost  of  living.    He  is  not  protected  by  the  tariff  on 
faTm  products  in  any  appreciable  degree,  yet  he  has  to  ^ay  tribute  to 
labor  through  excessively  strict  immigration  laws  and  to  certain  groups 
of  business  through  unduly  high  discriminating  tariffs  on  materials  which 
he  badly  needs.    He  has  the  worst  of  the  bargain,  and  he  ought  to  change 
his  position  in  that  regard  at  no  distant  date.     Thirdly,  he  needs  better 
and  cheaper  transportation  and  much  more  of  it.  but  he  is  being  misled, 
into  the  belief  that  by  starving  the  railroads  he  is  likely  to  find  hint- 
self  very  much  better  off.     The  tru.th  of  the  mattar  is  that  he  would  be 
helped  more  than  in  any  other  way  by  enactments  and  changes  in  rates  which 
would  encourage  intensive  railroad  development  in  the  farming  regions  and 
would  bring  the  farm  materially .nearer  to  market  than  it  is  to-day  " 

British  Farm  An  editorial  in  Coxmtry  Life  (London)  for  September  12  says:  "It 

Horse       looks  as  thoiigh  two  quite  large  and  important  birds  could  be  killed  with 
one  stone.    For  a  long  time  there  has  been  great  lamentation  about  the 
shortage  of  'military'  horses,  .which  is  put  down  to  tbe  fact  that  the 
half-bred  horse  is  gradua-lly  vanishing  and  leaving  us  with  little  between 
the  thoroughbred  and  the  heavy  draught  horse.    This  is,  unfortunately, 
true;  and  the  utility  horse  obviously  can  not  be  restored  until  there  is 
a  scund  economic  dem-and  for  his  services.    Fortunately,  there  is  a  place 
where  he  is  greatly  needed — on  the  farm.    ViJithin  recent  years  many  visi- 
tors from  the  Dominions  have  drawn  attention  to  our  slow  farm  horses  and 
have  endeavored  to  persuade  our  agriculturists  that  one  means  of  fighting 
the  present  agricultural  depression  is  the  policy  of  speeding  up  the 
horse-labor  employed.    This  does  not  mean  that  the  whip  is  to  be  more 
frequently  applied  to  our  existing  teams,  btit  that  these  should  be  re- 
placed by  a  more  active  type  of  horse,  which,  in  the  course  of  a  day,  will 
cover  more  ground,  and  thereby  effect  economies  in  working.     Some  few 
months  ago,  for  example,  U^.  S,  J.  Young,  an  Australian,  lecturing  in  this 
country,  gave  as  an  instance  the  case  of  Australian  horses,  which,  in 
fairly  hea.vy  work,  walk  from  fourteen  to  sixteen  miles  per  day,  whereas 
under  English  conditions  the  ploughing  of  three- quarters  of  an  acre  per 
day  corresponds  to  a  walking  distance  of  something  over  eight  miles...,," 
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Cattle  Ranch  A  Minneapolis  dispr.tch  tc  the  press  to-iay  states  that^a  fairly 

Incomes    reliable  idea  of  the  incoL;e  of  ranchers  in  ITorbh  Dakota  is  gained  from  t) 
result  of  a  suxvey  Just  completed  which  covered  a  growp  of  typical  cpttlt 
ranches  in  that  State.    The  average  incom.e  of  the  grorp  vvas  $5,760  in 
1S24,  more  than  half  of  which  csme  from  the  sale  of  cattle.    The  average 
size  of  the  ranches  was  nearly  5,000  acres,  so  that  the  income  was  slight- 
ly  'better  than  $1  per  acre. 

Fam  Taxes             An  editorial  in  The  JouiTial  of  Conimerce  for  September  21  says: 
"....One  of  the  really  formidable  drains  rpon  the  farmer's  income,  es- 
pecially in  those  Western  States  r/hich  customarily  call  most  loudly  for 
relief  from  freight  charges,  is  the  taxes  v/hich  those  same  States  levy 
upon  the  farmer^s  real  property.     It  is  by  no  means  an  accident  that  ru- 
ral discontent  is  most  vocal  in  the  Northwestern,  Midwestern  and  South- 
western States,  which  derive  over  90  per  cent  of  State  and  local  revenues 
from  the  general  propprijy  tax.     In  these  groups  of  States  farm  taxes  are 
estjaated  to  hare  expanded  until  they  absox-bed  17  per  cent  or  more  of  farm 
income  by  1923.     In  individxial  cases,  of  course,  taxes  greatly  exceed 
these  averages.    The  burden  has  been  not  only  heavy  but  progressive,  be- 
cause tax  levies  have  been  raised  dtiring  a  time  when  prices  have  been 
falling  following  inflation.    Moreover,  some  of  the  Vvestern  States  them- 
selves by  urawise,  paternalistic  experiments  in  farm  aid  have  increased  the 
rural  tax  burdens  of  the  very  people  whom  they  set  out  to  relieve.    It  is 
not  only  the  absolute  amount  of  fa.rmers'  tax  burdens  fiia.t  makes  them  so 
oppressive.     If  general  property  taxes  bore  with  equa.l  weight  unon  all 
rural  sections,  or  if  they  were  levied  with  some  reference  to  the  actual 
incomes  of  the  taxpayer,  they  would  be  stripped  in  part  of  their  objec- 
tionable features.    Unf ort-anately ^  the  general  property  tax  as  applied 
in  the  United  States  shows  extraordinary  variations  from  State  to  State 
and  from  co\mty  to  county.    Then  there  is  the  further  misfortune  that 
land  assessed  for  taxes  is  usiaally  valued  on  a  sales  instead  of  an  income 
producing  basis.    Considering  the  large  elements  of  purely  si^eculative 
value  tha.t  have  beccne  incoiporated  into  land  assessments  for  tax  pur- 
poses, it  is  easy  to  understand  the  difficulties  with  which  farmers  must 
contend -If  we  are  seeking  fundamental  remedies  for  a,gri culture- -and  the 
need  for  them  exists  even  if  there  is  no  iamediate  pressing  emergency  to 
absorb  public  and  official  attention — rural  tax  refoz-m  offers  abundant 
opportunities  " 

uraln  Trade  An  editorial  in  The  Journal  of  Commerce  for  September  22  says: 

a-nd  Trade    "Brief  summaries  of  the  latest  instalment  of  the  report  of  the  federal 
Coiimission  Trade  Coimiission  on  the  grain  business  a,re  insufficient  to  throw  much 
light  upon  the  detailed  findings.    They  do  apparently  bring  out  an  in- 
teresting point  of  view  which  the  commission  in  years  past  has  taken 
from  time  to  time  in  other  connections.    This  relates  to  the  general 
attitu.de  adopted  toward  future  trading  which,  of  course,  is  the  same  in 
principle,  v.hether  it  be  pursued  in  connection  with  cotton,  wheat  or 
other  commodities.    The  Trade  Commission,  according  to  the  report,  finds 
that  'one  of  the  most  important  and  significant  facts  stati.stically 
demonstrated  is  the  downward  bias  of  the  future  market.  '    Vthat  is  meant 
by  this  statement  is  that  figures  running  over  a  series  of  years  show 
that  in  the  earlier  months  of  trading  f\iture  prices  fall  short  of  the 
price  subsequently  attained  just  before  or  during  the  months  of  delivery. 
In  other  words,  the  tendency  of  the  future  price  is  to  understate  the 
ultimate  price.    An  explanation  for  it  is  found  in  the  practice  of 
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of  selling  'hod^^es'  during  the  lieavj^  ina.rketing  season..   As  a  result  the 
effect  of  future  trading  is  stated  as  being  a  tendencj?-  to  depress  the  ne?: 
crop  option,  future  prices  "being  ust-.ally  at  a  discount  belov:  the  cash 
price.    As  already  stated,  this  point  of  view  is  one  v?hich  has  in  the  pas 
"been  expounded  by  the  conmission  and  is  apparently  an  outgrowth  of  the 
view  thst  transactions  on  the  cotton  and  grain  exchanges  are  in  some  way 
injurious.    Of  courL^e,  all  these  argunents,  familiar  as  they  are  for  n-any 
years  past,  entirely  fail  to  take  into  account  the  question  whether  very 
much  wider  fluctuations  would  not  take  place  if  we  did  not  have  the  sys- 
tem of  future  trading  and  hedge  selling  which  now  prevails.    They  ignore 
especially  the  disturbances  that  ■^'ould  inevitably  result  in  price  levels 
if  every  individrial  were  obliged  to  protect  himself  by  actually  buying  ani 
storing  products  as  he  needled  them  to  cover  his  future  operations  as,  for 
example,  in  textile  manufacturing.      In  other  words,  the  commission  and 
other  observers  of  market  conditions  invariably  overlook  the  question 
whether  prevailing  methods  of  making  prices  for  staples  are  not  very  m.uch 
to  be  preferred  to  thope  which  seem  to  be  advocated  by  critics  who  want 
to  abolish  future  trading.    As  for  the  view  that  the  prices  of  future 
options  'tend'  to  be  below  cash  prices  it  would  seem  that  this  is  little 
more  than  a  wcrd^y  and  tedious  elaboratioii  of  the  familiar  fact  that  a  bir: 
in  the  hand  is  worth  two  in  the  bush.     Seldom  indeed  would  any  buyer  of 
a  conmodity  be  willing  to  pay  as  much  for  it  on  a  future  basis  as  he  is 
at  the  present  time  unless  he  has  absolute  knowledge  that  factors  not 
genei'ally  recognized  will  intervene  meanwhile  to  create  shortage  and  put 
prices  ahead  " 

Karakul  Sheep  An  Austin  dispatch  to  the  press  of  September  22  states  that  from 

in  Tesas      a  small  flock  of  karalcul  sheep  brought  to  Texas  from  the  remote  interior 
of  Asia  by  Dr.  C.  C.  Young  less  than  twenty  years  ago,  there  has  been  an 
increase  until  the  industry  has  become  of  much  importance  in  many  parts 
of  the  Southwest.    As  evid^ence  there  has  just  been  incorporated  at  El  Pas- 
the  American  i\iationai  Karakul  Breeders'  Association.    The  incorporators 
are  Dr.        C.  Young,  C.  M.  Newman  and  Charles  3.  Loomis.    A  few  years  be- 
fore the  outbreak  of  the  \iiorld  War,  Doctor  Young  went  to  Asiatic  Russia 
and  far  into  the  mountains.    He  finally  obtained  permission  to  bring  out 
a  few  head  of  the  sheep,  which  have  been  noted  from  time  immemorial  for 
their  fu.r  and  fat  tails.    This  little  flock  reached  Texas  after  spending 
several  months  on  the  road.    The  sheep  proved  a.dmirably  adapted  to  the 
climate  and  other  conditions  of  Texas,  and  muiltiplied  rapidly.    The  new 
association  pui^oses,  to  compile  a  list  of  all  breeders  of  karakul  sheep 
and  to  m.aintain  the  purity  of  the  breed. 

Peanut  Prices         An  Albany,  G-a.  ,  dispatch  to  the  press  of  September  22  states  that 
the  Georgia  Peanut  G-rowers'  Coopera.tive  Associ.ation  will  allow  an  advance 
of  $50  a  ton  on  llo.l  grade  nuts  and  t)roportionate  amounts  on  lower  grades 
Althovigh  the  nuts  aie  expected  to  bring  $90  a  ton  v/hen  the  season  gets 
into  fn.ll  swing,  the  price  paid  for  the  first  let  sold,  at  Pavo,  Ga. , 
bro-jght  only  $35.    Last  year,  when  peanuts  were  selling  at  $110  a  ton,  an 
advance  of  $5  was-  allowed. 
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Section  3 

Department  of 

;\.griculture  An  editorial  in  The  Fries  Gurrent-G-rain  Reporter  for  September  16^ 

1       sa^s^  "The  ix-J;.ing  of  Eecretary  of  Ag:C3  culture  Jardine  in  the  Armour-Morrif 
case  that  the  ner^;;er  is  legal  is  certainly  gratifying  to  business  and  the 
coimtry  at  lar^e.     It  indicates  that  sanity  and  common  sense  a^re  beginning 
to  prevail.    For  good  hur.iiiess  to  continue,  it  is  necessary  that  those  whc 
have  the  mansgt^me.it  of  the  business  interests  of  the  country  he  not  con- 
tinually harassed  as  they  have  been  in  the  past  by  investigations  and 
threatened  with  adverse  legislation.    Too  much  time  and  energy  havebeen 
spent  in  fighting  for  rights  granted  business  under  the  Constitution, 
which  if  employed  in  the  promotion  of  business  itself  would  keep  the  wheel' 
of  industry  moving  at  top  speed.    The  coxmtry  is  to  be  congratulated  by 
the  action  of  Secretary  Jai-.dine.'' 

2  An  editorial  in  Faxn,  Stock  and  Home  for  September  15  says:  "If 

the  reports  of  the  A.";ricultural  Depaxtment  on  intention  to  plant  are  used  ^■ 
as  the  department  expects  them  to  he,  that  is  as  a  basis  for  deciding  the 
acreage  actually  to  be  seeded  or  planted,  they  can  be  made  very  valuable... 
Some  people  have  an  idea  that  dollar  wh.eat  will  never  come  again.    As  a 
matter  of  faci;,  ^D-cent  v/heat  is  around  the  comer,  unless  some  economic 
sense  can  be  pounded  into  the  heads  of  the  wheat  producers.    Figures  of 
the  actual  acreage  seeded  to  winter  wheat  will  give  a  line  on  whether  any 
progress  has  been  made  in  getting  them  to  see  the  light." 

3  An  editorial  in  Butter,  Cheese  and  Egg  Journal  for  September  16 
says:.  "According  to  reports  from  Washington  deep  laid  plans  are  being 
hatched  by  Fecieral  officials  to  get  behind  the  cooperative  selling  move- 
ments.   They  seek  to  direct  the  activities  of  cooperative  marketing  asso- 
ciations b;^^-  controlling  them.     If  these  reports  are  correct  we  can  see 
trouble  ahead,  not  only  for  the  officials  whose  intentions  are  undoubted- 
ly good,  bu.t  for  the  cooperative  movements  that  they  would  aid.     It  is 
difficult  for  any  Federal  official  to  have  anything  to  do  with  anything 
unless  he  controls  it.    His  authority  to  act  is  generally  based  on  his 
having  authority  to  control.    Federal  officials  tinkering  with  cooperative 
marketing  organisations  will  arouse  fne  antagonism  of  the  very  interests 
that  the  officials  would  help.    They  dcn^t  want  the  paternalistic  solici- 
tude of  the  Government  or  the  red  tape  that  such  solicitude  would  carry 
with  it.    And  surely  br.sine3s  men  ?/ho  compote  with  cooperative  marketing 
associations  will  not  blister  their  hands  axi^plauding  any  such  move  by 
Federal  officials.     If  they  want  any  advice  from  this  direction  they  are 
welcome  to  it.     It  is  to  ttay  out." 

4  An  editorial  in  The  Price  CTxrrent-C-rain  Reporter  for  September  16 

says:  "A  newspaper  dispatch  states  that  economists  of  the  Federal  Bureau 
of  Agricultu]:al  Economics  and  the  University  of  Minnesota  are  cooperating 
in  an  investigao3on  and  study  of  the  organi^iation  and  management  problems 
of  farmers ^  eleTators  in  Minnesota.    The  object  of  this  investigation  is 
to  determine  the  best  type  of  ozganisation  which  a  federation  of  farmers' 
elevators  should  have  and  what  its  functions  should  be.     It  is  to  include 
marketing  problems  such  as  hedging,  storing,  fina^ncing,  selling,  handling 
side  lines,  market  outlets,  etc.      To  those  experienced  in  the  grain  busi- 
ness, this  continual  dabbling  in  such  matters  by  university  professors  and 
others  with  as  little  practical  knowledge  of  the  grain  business  may  be 
'  s-cmraed  up  in  the  slang  word  'buiik.^    Individuals  and  cooperative  elevator 
concerns  will  succeed  or  fail  depending  entirely  on  the  management.  Some 
have  the  natural  ability  to  malre  a  business  thrive  and  prosper  while  every 
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lin^  is  strewn  with  financial  wracks.     There  is  no  doubt  hut  there  are 
other  lines  of  activities  v/hich  could  oe  followed  07  these  economists 
which  would  prove  more  heneficial  to  the  community  a.t  large." 


Section  4 
MFJCET  QTJOTATIOWS 

T.riii  products         Sept.  22:    Grain  prices  quoted  September  22i     l^o.l  dark  northern 
Minneapolis  $1.48  to  $1,68.    No, 2  red  winter;  St.  Louis  $1.74  to  $1.78. 
No. 2  hard  winter  Chicago  $1.55  1/2;  St.  Louis  $1^53  I/2.    No. 2  mixed  corn 
Chicago  88  o/4^;  No, 2  yellow  corn  Chicago  89  l/4c^;  St.  Louis  88  3/4^?; 
No. 3  yellow  corn  Chicago  88  1/2^1  St.  Louis  89  l/2c^.  No. 3  white  oats 
Chicago  39^;  St.  Louis  41^. 

Chicago  hog  prices  closed  at  $13.55  for  the  top;  bulk  of  sales 
$12.10  to  $13.30;  Beef  steers,  choice  $14.25  to  $16.25;  good  $10.50  to 
$l4.50j  medium  $8  to  $11;  comn.on  $6.25  to  $3;  Heifers,  gocd  and  choice 
$8  to  $3  3;  common  and  medium  $5,50  to  $8.50;  Cows,  good  and  choice  $6  to 
$9.75;  vealers,  medium  to  choice  $11  to  $14.50;  heavy  calves,  medium  to 
choice  $5.25  to  $8;  stocker  and  feeder  steers,  comn:on  to  choice  $5.25  to 
$9;  fat  lambs  (light  and  handj^eight)  medium  to  choice  $13.25  to  $15.25; 
yearling  X7ethers,  medinm  to  choice  $9.25  to  $12.25;  fat  ewes,  common  to 
choice  $4.50  to  $8„25,'  feeding  lambs  medium  to  choice  $14  to  $15.85. 

Maine  Irish  Cobller  and  Pennsylvania  P.o-and  Fnite  potatoes  were 
selling  on  about  the  same  level  of  $2.10  to  $2.35  sacked  per  100  pounds  in 
eastern  markets;  bulk  Cobblers  and  Green  Mountains  $1.30  to  $1.40  f.o.b, 
Presqae  Isle,  Maine.    Virginia  yellow  sweet  potatoes  closed  at  $4  to 
$4.50  per  barrel  in  leading  city  markets;  $3.50  to  $3.75  f.o.b.  Eastern 
Shore  points.    Domestic  tv^e  cabbage  from  New  York  was  selling  in  city 
markets  at  a  range  of  $12  to  $25  bulk  per  ton  and  $9  to  $12  f.o.b.  Roches- 
ter.   Eastern  apples,  red  fall  varieties,  ranged  mostly  around  $4  to  $5 
per  barrel  in  terminal  ixarkets:  $3.50  to  $4„E0  f.o.b.  New  Yoik  Elberta 
peaches  ranged  $2  to  $2.75  per  bushel  basket  in  consuming  centers;  mostly 
$1,75  to  $1.85  f.o,b.  Rochester.    New  York  yellow  onions  $2  to  $3  per  100 
pound  sack  in  a  few  eastern  markets;  $2  to  $2.25  f.o.b.  Rochester.  New 
York  Concord  end  Worden  grapes  in  12-quart  climax  baskets  sold  at  90c^  to 
$1  in  the  East. 

Middling  spot  cotton  in  10  designated  spot  markets  ad.vanced  9  points 
closing  at  23.93^  per  lb-    New  York  October  future  contracts  advanced  13 
points,  closing  at  24,16^,   (Prepared  by  3u.  of  Agr.  Econ.) 

Industrials  and        Average  closing  price       Sept.  22,         Se^jt.  21.        Sept. 22, 1924 
Hailroads  20  Industrials"  145.74  146.11  103.25 

20  R.R.  stocks  103.41  103.18  89.50 


(Well  St.  Jour.,  Sept.  23.) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  aSecting  a^cultnre,  particularly  in  its  economic  a8i>ects.  Resjwnsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  refkct  accurately  the 
news  of  importance. 


Vol. XVI II,  No.  72  Section    1  Septeml/er  24,  1S25 

THE  COTTON  REPORT         The  New  York  Times  to-day  says;  "Though  all  private  estiimtors 
had  reduced  crop  figures  all  the  way  from  43,000  to  over  900,000 
hales  from  the  promise  of  two  weeks  a^^o,  the  Department  of  Agriculture 
raised  the  official  figures  191,000  bales,  from  13,740,000  to  13.931,000.  and  caused 
a  great  deal  of  excitement  on  the  three  large  cotton  exchanges  yesterday.    As  prices 
had  advanced  steadily  recently,  owing  to  the  prevalence  of  smaller  crop  views,  the 
rush  to  unload  long  cotton  precipitated  a  break  of  over  $7  a  bale,  with  final  quo- 
tations 78  to  86  points  lower  than  Tuesday's  closing  " 

The  New  York  Times  to-day  quotes  Edward  E.  Bartlett,  jr.,  former  president 
of  the  New  York  Cotton  Exchange,  as  declaring  yesterday  that  the  only  conclusion  to 
be  reached  was  that  this  report  or  the  previous  ones  ma.de  by  the  G-overnment  must  be 
incorrect.     ''Inured  as  the  cotton  trade  is  to  the  shocks  and  surprises- of  these  G-ov- 
ernment reports,"  Mr.  Bartlett  said,  "the  figures  announced  yesterday  are  bound  to 
revive  the  general  dissatisfaction  over  the  present  system  of- crop  reports.  The 
average  of  private  crop  reports  for  a  similar  period  indicated  a  reduction  of  approx- 
imately 500,000  bales  in  the  yield.    With  the  very  unfavorable  condition  which  pre- 
vailed it  seems  incredible  that  an  actual  increase  in  yield  could  be  forecast,  and 
the  only  conclusion  to  be  reached  is  that  the  previous  or  the  present  Government 
figures  are  incorrect.     It  will  be  difficult  to  convince  the  cotton  trade  that  both 
can  he  right,  and  the  result  has  been  only  to  create  confusion  and  criticism." 


TEXAS  PRODUCTS  A  Dallas  dispatch  to  the  press  to-day  states  that  the  sweeping 

BARRED  embargoes  placed  against  two  basic  Texas  industries — livestock  and 

agriculture — because  of  the  hoof  and  mouth  disease  outbreak  in  south 
Texas,  were  increased  yesterday  to  ten.    Mississippi,  South  Carolina, 
Georgia  and  Vermont  banned  shipments  from  any  part  of  Texas,  either  of  livestock  or 
farm  products ,  including  cotton.    Arizona  placed  a  quarantine  on  livestock,  hay, 
straw  and  kindred  shipments.    The  embargoes  represent  the  most  comprehensive  ever 
levied  against  Texas,  railroad  men  declare,  and  unless  soon  modified,  will  result 
in  serious  interruption  of  interstate  commerce.    The  latest  embargoes  curtail  the 
movement  of  farm  products,  fruits,  and  vegetables  from  all  sections  of  the  State. 
Yesterday  it  was  announced  that  Alabama  had  modified  its  embargo  to  include  only 
shipments  from  the  affected  area  of  some  seven  or  eight  counties  in  southern  Texas, 
The  Mexican  embargo  on  animals  and  animal  products  was  likewise  modified.    An  Albany, 
U.y.  .dispatch  states  that  an  embargo  against  cattle  and  cattle  products  from  Texas 
has  been  declared  by  the  New  York  State  Department  of  Earms  and  Markets. 


RUBBER  SEEDS  FOR  A  Manila  dispatch  to  the  press  to-day  states  that  the  Senate 

riLIPlNOS       September  22  passed  a  bill  appropriating  approximately  $30,000  an- 
nually for  the  free  distribution  of  rubber^ seeds  to  farmers.  The 
sponsors  of  the  bill  hope  thus  to  develop  the  rubber  industry  on  a 

large  scale  in  a  few  years.    The  bill  goes  to  the  Housed 
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Section  2 

Beef  Cattle            Commerce  Monthly  (New  York)  for  SepteralDer  contains  a  lengthy 
production  article  on  postwar  readjustments  in  heef  and  cattle  production.  Tliis 
Readjust-    says;  "The  acute  difficulties  which  cattle  raisers  have  faced  during  the 
ments       last  few  years  may  he  traced  in  the  main  to  the  readjustment  which  was 
necessary  following  the  change  in  demand  caused  "by  the  war.    Now  that 
this  readjustment  is  well  along  toward  completion,  however,  it  "becomes 
necessary  to  study  the  long-time  trend  of  developments  57hich  was  m  evi- 
dence before  the  war,  if  the  future  of  the  industry  is  to  be  appraised 
correctly.    No  longer  can  the  export  market  he  considered  a  factor  of 
permanent  importance  to  cattle  producers  in  the  United  States,    The  free 
ranges  of  the  great  western  frontier  which  made  possible  shipments  al.road 
of  huge  quantities  of  beef  and  cattle  in  the  last  century  and  at  the  be- 
ginning of  this  one  have  disappeared.     The  competition  in  foreign  beef 
markets  of  frontier  cattle  land  in  South  America  and  Australasia,  the  con- 
suming power  of  a  growing  population  at  home,  and  the  consequent  pressure 
of  other  farm  enterprises  for  the  use  of  land  had  before  the  war  elimi- 
nated net  exports  of  both  beef  and  cattle  and  greatly  reduced  the  beef 
herds  of  the  country.     In  response  to  the  stimulus  of  abnormal  European 
demand  for  beef  created  by  the  v/ar,  coupled  with  difficulties  of  trans- 
porting sufficient  quantities  of  beef  from  Southern  Hemisphere  producers 
under  wartime  conditions,  the  beef  herds  of  the  United  States  were  again 
built  up,  increasing  by  a  third  in  five  years.    The  export  market  was 
lost  almost  immediately  after  the  close  of  the.  war.    Producers  were  faced 
with  the  necessity  of  getting  rid  of  this  increment  of  beef  cattle,  pro- 
duced under  high-cost  conditions,  in  a  domestic  market  which  had  under- 
gone only  normal  growth  and  which  during  part  of  the  time  was  flooded 
with  cheap  pork.    Until  the  spring  of  1925  pressure  of  cattle  supplies 
cut  short  promising  advances  in  price,  but  the  burdensome  surplus  seems 
at  last  to  have  been  eliminated.    The  liquidation  of  this  surplxis  stock 
irJnerited  from  wartime  expansion  is  only  the  first  step,  however,  in  the 
postwar  readjustment  which  must  be  made  by  producers  of  beef  cattle  . in 
the  United  States.     In  1914  exports  of  beef  h^d  disappeared  so  recently 
that  it  is  by  no  means  certain  just  what  would  have  been  the  future  of 
the  cattle  industry  had  not  the  war  intervened.    Much  of  western  agri- 
culture as  of  cattle  raising  was  and  still  is  in  the  midst  of  transition 
from  the  exploitive  frontier  type  of  operation  to  the  type  which  does  not 
depend  continually  for  its  profits  upon  new  resources.    The  problemwhich 
now  awaits  the  cattleman  is  to  find  the  place  of  beef  production  in  this 
permanent  agriculture  

Florida  Citrus       An  editorial  in  The  Florida  Times-Union  for  September  22  says; 
Fruits      "Shipping  the  first  grapefruit  of  the  season  a  few  days  ago,  the  Lard  of 
the  Manatee  is  again  taking  place  as  leader  in  the  movement  which  will 
later  become  general  from  the  citrus  producing  sections  of  the  State,  The 
shipment  reported  from  Palmetto,  in  Manatee  County,  consisted  of  several 
carloads,  and  the  fruit  had  been  officially  tested  and  pronoTxnced  in  good 
condition.     It  was  well-colored  and  of  good,  marketable  size.    The  an- 
nouncement that  Florida  grapefruit  and  oranges  will  soon  be  available  in 
markets  of  the  country  is  something  that  will  be  of  general  interest.,.. 
Florida  may  be  thought  by  some  who  have  not  yet  come  this  way  to  be  en- 
tirely engrossed  in  the  sale  of  real  estate  and  the  building  of  homes  for 
homeseekers  and,hotels  and  apartments  for  winter  visitors.    The  inspecticn 
of  some  of  Florida»s  wonderful  citrus  groves  will  reveal  the  fact  that 
owners  and  others  concerned  in  the  sale  and  shipment  of  oranges  and  grape- 
fruit are  very  busy  getting  ready  to  send  out  a  great  crop  of  golden  fruit. 
Extensive  advertising  has  resulted  in  the  demand  for  Florida  fruit  in  the 
most  remote  sections  of  America," 
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Grain  Trade  An  editorial  in  The  Wall  Street  Journal  for  September  23  says; 

and  Trade    "In  its  study  of  grain  marketing  the  Federal  Trade  Commission  has  made  a 
Commission  discovery.     Here  it  is;     'One  of  the  most  important  and  significant  facts 
statistically  demonstrated  is  the  do?mward  bias  of  the  futures  market.' 
According  to  this  official  authority,  if  futures  prices  are  lower  than 
spots  at  any  time,  futures  trading  must  he  harmful  to  producers.    To  agre^ 
with  the  commission  one  must  take  assertion  for  fact  and  ask  no  questions 
Why  does  cash  wheat  at  Chics  go  to-day  sell  for  more  than  wheat  on  con- 
tract for  delivery  in  Decemher?    lor  sinister  reasons,  in  the  opinion  of 
the  Trade  Commission.    All  text-hook  writers  on  economics  place  grea.t  em- 
phasis upon  the  desire  for  present  consumption  over  that  of  future  con- 
sumption.   The  near  is  more  valuable  than  the  remote.    A  hungry  man  would 
pay  more  for  a  loaf  in  hand  than  for  one  under  an  agreement  to  he  de- 
livered to  him  next  May.    A  miller  having  a  call  for  flour  might  pay  more 
for  wheat  to  fill  that  order  than  he  would  for  wheat  which  he  could  only 
use  six  or  eight  m.onths  hence.    But  if  a  farmer  can  sell  his  wheat  for 
cash  to-day  at  a  better  price  than  he  could  obtain  under  a  contract  for 
its  delivery  some  months  hence,  is  he  hurt  or  helped  thereby?    There  will 
always  be  fluctuations  in  the  futures  markets.    There  can  be  no  help  for 
it.    But  can  the  Commission  find  any  commodity  that  is  sold  on  as  close 
a  margin  as  those  dealt  in  on  the  futures  markets?    The  producers  of 
those  commodities  get  a  larger  proportion  of  the  ultimate  coaswaer's  prict 
than  of  any  other  products  of  the  soil.     If  there  were  no. opportunit ies 
for  hedging  transactions  a  buyer  of  wheat  or  cotton  for  use  months  hence 
would  be  assuming  grave  risks  and  courting  bankruptcy,    ifeturally,  he 
would  pass  all  the  risk  he  could  evade  to  the  farmer  by  paying  him  less. 
Mercantile  transactions  to-day  always  carry  the  risk  in  the  price.  Some- 
one must  bear  the  risks  of  any  business.     Future  trading  relieves  the 
farmer  of  the  risk.    Eliminate  futures  and  the  farmer  must  bear  the  risk 
,  through  a  greater  spread  between  what  he  receives  and  what  the  dealer 
gets.     This  'downward  bias'  seems  to  exist  mostly  in  a  biased  investiga- 
tion." 

London's  Meat         W.  R.  Dunlop  is  the  author  of  an  extensive  study  of  London's  meat 
Trade       trade  in  The  Economic  Journal  for  September.    He  states  that  the  total 
quantity  of  meat  and  allied  prod\ice  distributed  from  the  London  Central 
Markets  in  1924  was  480,520  tons,  which  may  be  accepted  as  being  approx- 
imately London's  consujnption  of  raw  meat  commodities  at  the  present  time. 
By  London  he  mears  Greater  London,  comprising  the  Administrative  County  and 
outer  fringe  of  urban  districts,  which  according  to  the  census  of  1921 
contained  7,480,201  persons,  a  figure  which  at  the  present  time  has 
probably  risen  to  close  upon  8,000,000.    Of  the  480,520  tons  mentioned, 
265,208  tons  consisted  of  beef  and  veal,  of  which  82.9  per  cent  was  im- 
ported mainly  from  the  Argentine;  133,684  tons  consisted  of  mutton  and 
lamb,  of  which  82.5  per  cent  was  imported,  mainly  from  New  Zealand  and 
Australia;  50,280  tons  consisted  of  pork,  of  which  63.3  per  cent  was 
imported,  mainly  from  the  Netherlands;  18,383  tons  of  poultry  and  game, 
of  which  31  per  cent  was  imported,  and  12,865  tons  of  butter,  eggs  and 
rabbits,  of  which  61,.2  per  cent  was  imported.    The  total  quantity  of 
butcher's  meat — beef,  mutton  and  pork — amounted  to  449,272  tons  out  of 
the  whole  480,520  tons  of  raw  m.eat  commodities.    Assuming  the  above  pop- 
ulation of  8,000,000,  this  gives  a  weekly  consumption  per  capita  of  2.41 
lbs.  of  butcher's  meat.    The  author  says:  "These  figures  show  the  great 
magnitude  of  the  London  meat  trade  and  the  principal  sources  of  supply. 
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Eut  what  I  shall  he  most  concerred  with  in  this  paper  is  economic  eluci- 
dation and  relationships,  and  therefore  I  propose  to  commence  with  a  gen- 
eral abstract  consideration  of  the  la-^s  of  supply  and  demand,  leading-  up 
to  special  aspects  of  the  retail  trade  in  particular,  which  I  have  in- 
vestigated." 

Wheat  and  An  editorial  in  The  Journal  of  Commerce  for  September  23  says: 

Exchanges    "Although  the  European  wheat  crop  is  reported  to  be  about  26  per  cent 

above  that  of  last  year,  the  Department  of  Agriculture  estimates  that  the 
world  increase  will  not  exceed  8  per  cent.    As  the  carryover  from  1924  is, 
however,  much  below  that  of  the  preceding  year  it  is  not  believed  that 
differences  in  total  supply  will  be  very  material.    At  any  rate  there  is 
no  reason  to  expect  any  marked  reductions  in  price  on  the  basis  of  exist- 
ing conditions.    Even  if  high  prices  continue  to  rule,  it  is  none  the  less 
true  that  the  European  countries  which  have  had  good  harvests  will  find  . 
their  financial  difficulties  considei'ably  lightened  by  the  reduction  in 
the  amount  of  wheat  imports ... .So  long  as  Europe  continues  to  exist  in  a 
condition  of  unstable  economic  equilibrium  dependence  upon  foreign  food- 
stuffs will  remain  a  particularly  serious  matter.     Countfios  with  un- 
certain currencies  and  inadequate  trade  balances  are  greatly  aided  in 
their  efforts  to  achieve  financial  stability  by  being  able  to  rely  upon 
the  products  of  domestic  agricultui-e .    Prior  to  the  war,  a  crop  shortage 
unless  profound  and  widespread  hit  individuals  chiefly.     The  consuming 
public  as  a  whole  might  not  be  in  the  least  affected  if  local  shortages 
happened  to  be  counterbalanced  by  foreign  abundance.    To-day  all  this  is 
altered.    Agrarian  duties  may  affect  the  prices  of  imported  foodstuffs 
and  increase  living  costs  pro'oortionately ,  while  the  depressing  effect 
of  heavy  imports  upon  exchange  rates  often  means  further  currency  de- 
preciation and  thus  indirectly  higher  living  costs  for  all." 

Section  3 

department  of 

Agriculture  An  editorial  in  The  National  Stockman  and  Farmer  for  September  19 

1  says:   "Farmers  have  long  realized  that  birds  are  their  most  valiant  allien 
in  the  perennial  battle  against  insects  that  prey  on  plant  life.  This 
fact  alone  makes  conservation  of  wild  life  of  prime  importance  to  agri- 
culture.    In  addition  we  have  ] earned  the  recreational  value  of  wild  life 
refuges,  and  that  the  permanent  development  of  the  country  calls  for  con- 
sideration of  saving  areas  in  their  natural  state.     In  this  connection  we 
welcome  the  initial  steps  that  have  been  taken  by  the  Department  of  Agri- 
culture to  purchase  lands  for  the  creation  of  the  Uioper  Mississippi  Eiver 
Wild  Life  and  Eish  Refuge,  provided  for  by  act  of  Congress  two  years  ago. 
This  land  is  of  little  value  for  other  things  but  is  ideal  for  wild  life. 
It  is  a  valley  three  to  five  miles  wide,  mostly  overflowed  in  high  water 
and  interspersed  with  sloughs-  and  bayous.     In  the  paf^t  it  has  been  a  breed- 
ing ground  for  quail  and  ducks,  while  many  other  birds  have  found  it  a 
refuge  during  migration.    The  fur-hearing  animals  alone  will  be  of  consid- 
erable economic  imiportance  in  the  legitimate  uses  of  this  refuge." 

2  An  editorial  inx Oklahoma  Live  Stock  News  for  Septemher  15  says: 
"Partisan  newspapers  are  making  a  great  to  do  over  Secretary  Jard.ine's 
ad.vice  to  farmers  to  cut  down  their  wheat  acreage.     Instead  of  discussing 
the  wisdom  of  the  Department  of  Agriculture's  word  of  caution  the  partisan 
press  simply  cites  it  as  evidence  that  the  present  policy  of  this  Govern- 
ment is  to  encourage  production  in  all  lines  except' agriculture  and  that 
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the  X7elfare  of  the  farmer  is  no  longer  of  any  moment  to  the  authorities 
in  Washington.    This  is  of  course  a  far  fetched  distortion  of  the  Depp-rt- 
ment  of  Agriculture's  cautioning  word  to  wheat  growers  and  will  not  fool 
the  farmers.     They  realize  fully  that  the  department's  advice  is  not  to 
discourage  production  hut  to  balance  production.     In  view  of  the  pros-- 
pective  hig  production  of  wheat  throughout  the  world  the  advice  is  for 
American  farmers  to  grow  less  wheat  hut  more  of  other  crops  and  livestock. 
It  is  sound  advice  to  diversify  farming  and  if  the  partisan  press  chject.^ 
to  diversified  agriculture,  why  not  come  out  openly  and  say  so.  The 
Omaha-Journal-Stockraan' s  ohjection  to  paternal  advice  from  Washington  as 
to  crops  and  price  is  of  a  purely  economic  character.    Even  if  the 
Department  of  Agriculture  was  capahle  of  forecasting  acreage,  production, 
weather  and  prices  the  wisdom  of  doing  so  is  still  ot)en  to  question.  ?or 
instance,  advice  to  cut  down  this  fall's  wheat  acreage  my  have  just  the 
opposite  effect  since  some  wheat  growers  will  undoubtedly  take  this  as 
affording  them  a  good  chance  to  put  in  a  larger  acreage  than  usual.  Thei'e 
has  been  entirely  too  mn.ch  of  this  paterna^lism  in  Grovernment .     It  is  a 
growing  evil  and  should  be  discontinued  and  discouraged  by  all  who  be- 
lieve that  governmental  functions  and  activities  should  be  simplified 
instead  of  being  further  complicated.     When  a  department  of  the  G-overnment 
goes  so  far  afield  as  to  forecast  production  and  prices  it  is  certainly 
getting  on  very  dangerous  ground.     It  is  a  perfectly  legitimate  and  de- 
sirable function  of  the  department  to  gather  and  distribute  all  the  in- 
formation obtainable  as  to  crops  and  prices  both  in  this  co^antry  and  in 
other  countries  but  the  comparatively  recent  attempt  to  foreca'^t  prices 
and  advise  increasing  or  decreasing  production  is  both  dangerous  and  im- 
wise," 

Department  of         An  editorial  in  Fai-m,  Stock  and  Home  for  September  15  says:  "In 
Agriculture  re-oorting  wheat  exports,  the  Department  of  Commerce  makes  no  distinction 
3        between  bread  wheat  and  durum.    This  is  necessary  in  order  to  get  a  more 
nearly  accurate  line  on  actual  bread  wheat  consumption,  because  the 
Agricultural  Department  apparently  will  not  (though  Secretary  Wallace 
promised  to  do  so)  make  separate  estimates  of  durum  acreage  and  pros- 
pective yields  during  the  growing  season;  the  segregation  of  e-q^orts 
would  be  of  some  assistance.    One  of  the  ine:cplicable  mysteries  is  the 
reluctance  of  both  the  Agricultural  Department  and  the  Department  of  Coui- 
merce  to  stop  counting  durum  as  a  loart  of  our  wheat  supply.     It  is  unfair 
to  the  growers  of  both  grains.    We  are  quite  sure  that  bread  wheat  prices 
would  be  higher  in  Minneapolis  to-day  if  the  amount  of  durum  in  this  . 
year's  crop  were  more  accurately  known.    There  is  no  more  logic  in  adding 
durum  to  our  ivheat  crop  than  to  doing  the  same  with  r;i^e.    Not  as  much  in 
fact,  for  we  do  make  break  of  rye.    This  yeav,  it  is  of  more  than  usual 
importance  to  know  how  much  of  the  crop  is  durum,  also  how  much  is  leav- 
ing^ the  country  each  week,  so  that  we  can  have  some  basis  on  which  to  bare 
estimates  of  how  much  bread  wheat  we  have  for  export  and  get  a  line  on 
how  rapidly  it  is  leaving  the  country.     We  should  also  know  how  m^ach  of 
the  expected  Russian  and  North  African  exports  will  consist  of  durum,  but 
this,  of  course,  is  outside  the  power  of  the  United  States  to  ascertain. 
Supply  and  demand  make  the  price,  so  it  certainly  is  not  fair  to  the 
bread  wheat  growers  to  have  the  supply  padded  by  a  non-bread  wheat.'' 
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Section  4 

y^iEXST  qUOTATIGNS 

s^arm  Products         Sept.  23:     Virginia  vellow  sweet  -DctatoeK  advanced  '5Q4  to  in 
easten:  consijmLig  centers ,  closing  at  $4,50  to  $5  per  iDarrsl  and  $3.-50 
to  $3c75  f.cl).  Eastern  Shore  points,    Midwestern  yellO'-v  onions  were 
slightly  v/eaker  in  Chicago  at  $2  to  $2.50.    New  York  ca'bhage  tended  to 
recover  in  city  markets  from  recent  declines,    j\.t  Eochestei'  domestic  type 
continued  weaker  closing  at  $8  to  "^10  f<,o.h,    New  York  iilloerta  pec^C:-'  ":;^  in 
bushel  "baskets,  were  selling  at  $2  to  $2 .,50  in  eastern  marKets;  niostj.y 
$1.85  f.o.b.  Rochester.    Eastern  red  varieties  cf  apples  ranged  mostly 
$1  to  $1,50  per  "bushel  basket.    Potatoes  5^  to  20f'  lov/er.    feine  sacked 
Irish  Cohhler  potatoes  $2  to  $2.35  per  100  pounds  in  easteim  markets,  "bulk 
stock  $1.20  to  $1.40  f.o.t.  Presque' Isle. 

Chicago  hog  prices  closed  at  $13. VO  for  the  top*  hulk  of  sales 
$12.40  to  $13.40;  beef  steers  ,  choice  $14.25  to  $38.25;  heifers,  good 
and  choice  $7.75  to  $12.75;  common  and  medii^jn  $5.25  to  SB, 25;  cows,  good 
and  choice  $5.75  to  $7.50;  canners  and  cutters  $3  to  $3-S0;  vealers, 
medium  to  choice,  $10»25  to  $13.75;  heavy  calves,  medlLin  to  choice  $5.25 
to  $7.75;  fat  lambs  (light  and  landyi;7elgkt ) ,  $13,25  to  $15;  yearling 
wethers,  medium  to  choice  $9.25  to  $12.25;  fat  ewes  $4,5C  to  $8.25; 
feeding  lambs  $14  to  $15.85. 

Grain  prices  quoted  September  23^    2Jo.l  da^.k  northern  Minneanolis 
$1.45  to  $1.66.    No. 2  red  winter  St.  Louis  .1^1.70  to  S^l.'^o,    No.l  hard 
winter  Chicago  $1,53  3/4;  No. 2  hard  winder  St.  Louis  $1.62,  Kansas  City 
$1.59  to  $1.64.  No. 2  mixed  corn  Chicago  85  l/4(/;  Kansas  City  S3  l/2y?; 
No,  3  mixed  com  Minneapolis  75^,    No. 2  yellow  corn  Chicago  85  3/4^.; 
St.  Louis  86/.;  Kansas  City  84  l/2^    No ,  3  yellow  corn  Chicago  £5  1/2/; 
Minneapolis  78  l/2^.  No. 2  white  corn  Chicago  85  1/2/;  St.  Louis  87^; 
Kansas  City  83  1/2^5.    No. 2  ivhite  oats  Chicago  38  3/4^;  Minneapolis  34  i/2?; 
St.  Louis  40  l/4{^;  No. 2  white  opts  Kansas  City  39  3/4^. 

Closing    jyrices  on  92  score  butter:    New  York  49  I/2/;  Chicago 
46  l/2c^;  Philadelphia  50  I/2/;  Boston  49^. 

Middling  spot  cotton  in  10  designated  spot  m.aikets  declined  75 
points,  closing  at  23.18{i  per  lb.    New  York  October  future  contracts  de- 
clined 82  points,  closing  at  2Z.Z^^,  (Prepa^-ed  by  Bu.  of  Agr.  Icon.) 

Industrials  and       Average  closing  price        Sept,  23,  Se^t.  22,  Sept.  23,  1924 

Railroads                    20  Industrials               146,02  145.74  "l04.1G 

20  R.R.  stocks                103.78  103.41  90.03 

(Wall  St.  Jour.,  Sept.  24.) 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  aa 
reflected  in  the  press  on  matters  affecting  agricuiture,  partScuIsriy  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  Tbe  intent  is  to  reflect  accurately  the 
news  of  importance. 
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SENATOR  CUTiTIS  ON         In  an  article  on  tax  revision  in  the  October  Issue  of  Nation's 
1]1«J]\1ECESSAIIY       Business  Magazine,  Senator  Curtis  of  Kansas,  Republican  leader  of  the' 
BUREAUS  Senate,  declared  that  it  would  he  feasible  for  Congress  to  effect  a 

much  greater  reduction  in  taxes  than  the  suggested  $300,000,000  if 
the  President  were  clothed  with  the  power  to  consolidate  deoartmental 
activities  and  "whittle  down"  the  aovernmsnt  bureaucracy  to  a  business  basis. 

Senator  Curtis  anno-'onced  that  he  would  propose  such  legislation  at  the  December  ses- 
sion of  Congress  in  connection  with  the  program  of  tax  reduction.    He  explained  that 
while  the  budget  system  had  done  a  great  deal  in  reducing  waste  in  the  Government 
sertice,  it  had  no  power  to  eliminate  a  governmental  activity  authorized  by  law,  how- 
ever useless  it  might  be.     "It  is  some  of  these-  activities  themselves,"  Mr.  Curtis 
said,  "that  must  be  done  away  with,  and,  strange  to  say,  some  of  the  most  useless 
ones  have  developed  the  strongest  supporters  and  defenders.   'Save  over  there,  but 
let  us  alone'  is  their  cry."    Senator  Curtis  said  that  by  lopping  off  the  useless 
offices  in  the  Government  and  all  the  waste  that  has  grown  up  about  them  an  extra 
$200,000,000  annual  saving  could  be  made. 


CIVIL  FLYING  AID  The  press  of  September  24  states  that  the  future  of  aviation 

ASKED  in  promoting  the  arts  of  peace  as  contrasted  with  previous,  testimony 

dealing  with  the  adaptation  of  the  science  to  plans  for  national  de- 
fense was  the  outstanding  feature  of  discussion  of  witnesses  who 
appeared  September  23  before  President  Coolidge's  Air  Soard  of  Inquiry.  Herbert 
Hoover,  Secretary  of  Commerce,  and  Harry  S.  New,  Postmaster  General,  who  come  in 
close  contact  with  the  Nation's  business,  expressed  the  opinion  that  it  was  the 
proper  function  of  the  Government  to  aid  in  the  development  of  aviation  as  an  in- 
dustry.   Dwight  Y^.  Morrow  of  New  York,  chairman  of  the  board,  stated  at  the  outset 
of  the  hearing  that  as  commercial  aviation  was  necessarily  a  background  of  national 
defense  it  was  appropriate  for  the  investigators  to  obtain  views  on  the  industrial 
aspects  of  the  question  from  civil  officers  directly  concerned. 


G-EAIN  RATES  The  press  of  September  24  states  that  grain  shipments  from 

Des  Moines,  la.,  territory  to  Texas  are  entitled  to  the  same  rates 
charged  for  shipments  from  Council  Bluffs,  la.,  and  Omaha,  Neb., 
it  was  held  September  23  by  the  Interstate  Commerce  Commission.    A  complaint  filed 
by  Des  Moines  shipping  interests  was  sustained.    Railroads  were  ordered  to  file  new 
schedules  before  November  30.     The  alterations  will  be  m.ade  in  what  is  known  as 
'proportional  rates*  on  shipments  originating  outside  of  Des  Moines  and  the  other 
grain  centers,  but  moving  through  these  points  on  their  way  to  Texas.  Council 
Bluffs  and  Omaha  have  been  enjoying  lower  rates  than  Des  Moines. 
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Agricultural  An  editorial  in  ?he  Wall  Street  Journal  for  SeptemlDer  24  says: 

Situation    "I^ews  dispatches  from  Washingcon  say  that  the  prospects  for  farm  legisla- 
■  tion  this  winter  are  not  good.    But  vhy  should  there  he  any  talk  of  farm 
legislation  at  all?    ?;hen  nature  is  effecting  a  cure,  it  is  poor  policy 
for  the  attending  quack  physician  to  prescrihe  more  "bleeding  and  more 
pills  and  plasters.    Any  agricultural  crisis,  so  called,  has  hecorae 
history,  a  record  of  past  events.    Washington  has  mixed  political  ■"i.'irtr; 
.  nostrums. for  the  farmer  without  regard  to  the  cause  of  the  ill,  or  idea 
of  the  effect  upon  the  patient.    These  have  "been  forced  down  the  farm- 
ers' throats,  willy-nilly,  with  the  hope  they  might  do  them  some  good, 
and  the  politicians  still  more.     In  this  way  the  Grain  Futures  act  was 
promoted,  and  farmers  are  still  ot'liged  to  sell  grain  at  world  prices. 
The  packers  act  was  enacted,  and  when  there  was  a  surplus  of  hogs  prices 
did  not  go  to  a  scarcity  level.    A  'd.irt'  farmer  of  the  Federal  Reserve 
Board  was  discovered  to  he  the  one  thing  necessary.    One  was  provided, 
and  still  farmers  were  obliged  to  receive  market  returns  according  to  the 
laws  of  economics.     It  was  then  fcand  by  these  politician  economists  that 
the  way  for  the  farmers  to  get  rich  was  to  make  it  easy  for  them  to  get 

into  debt,  and  the  way  was  promptly  provided  There  is  no  farm  crisis 

now.    The  problem  of  the  farmer  is  now  the  same  as  that  of  every  business 
man,  which  is  one  of  world  purchasing  DOwer,  and  that  is  constantly  un- 
dergoing improvement.    World  markets  can  not  be  improved  ^oy  legislative 
methods,  and  the  one  thing  for  the  farmer  to  do  is  to  raise  the  best 
crops  he  can  as  cheaply  as  possible,  and  market  them  to  the  best  advant- 
age.   Opportunities  at  the  present  are  not  at  all  dark  or  doubtful. 
Throughout  the  agricultiiral  section  the  condition  of  the  banks,  from 
Canada  to  the  Rio  Grande  River,  is  proof  of  the  recovery  of  the  farmers. 
Last  s-ummer  Secretary  Jardine  made  a  trip  through  the  agricultural 
States.    Fnat  he  saw  there  must  have  shown  him  that  what  the  farmer  needs 
is  not  mere  political  doctors,  but  just  a  wholesome  letting  alone. 
Farmers  themselves,  assisted  by  nature  and  by  the  world  recovery,  are 
throwing  off  all  the  bad  effects  of  the  postwar  deflation  period." 

Business  Con-         "Frank  R.  Kent,  one  of  the  editors  of  the  Baltimore  Sun,  has  re- 
ditu ons  in  cently  written  a  series  of  extremely  interesting  letters  from  Canada 
Canada        about  the  business  conditions  in  that  country.    According  to  his  state- 
ments, the  leading  business  men  of  Canada  are  greatly  depressed  by  the 
lack  of  progress  and  prosperity  in  that  country,  and  are  amazed  at  ihe 
prosperity  of  the  United  States  in  contrast.     In  his  letters  he  gave  many 
reasons  for  this  condition  of  affairs,  but  we  do  not  think  Mr.  Kent 
struck  the  keynote  which  tells  the  story  of  the  depression  in  Canada. 
Canada  has  a  barking  system  which,  literally,  saps  the  vitality  of  that 
country  to  enrich  a  few  interests  and  a  few  great  banks  in  Montreal  and 
Toronto.     Its  branch  banking  system,  we  believe,  has  been  one  of  the 
greatest  curses  which  Canada  has  had  to  endure,  and  that  curse  we  h^a.ve 
long  believed  is  responsible  for  much  of  the  serious  condition  under 
'  wj^ich  the  farmers  and  others  of  Canada  are  laboring.    Many  reasons  can  be 
given  for  the  situation  there,  but  primarily,  in  our  opinion,  Canada's 
branch  banking  system  is  the  outstanding  evil  of  the  country.  The 
Canadian  system  is  in  direct  contrast  with  that  of  the  United  States; 
but,  iinf ortunately  for  our  future,  there  is  a  widespread  movement  in 
this  country  on  the  part  of  big  banking  interests  to  develop  a  branch 
banki.ng  system  which,  if  ever  it  could  be  carried  out  to  its  logical  con- 
clusion, would  drain  the  wealth  of  the  country  to  a  few  great  financial 
centers  and  innpoverish  millions  of  people,  while  adding  enorm.ously  to 
the  wealth  of  a  few  great  financial  centers."  (M'f'rs.  Rec.,Sept.  24.) 


September  25,  1935. 


Cooperation            An  editorial  in  Wallace's  Farmer  for  Septemoer  18  saysj   "V«e  have 
talked  a  good  deal  al)cut  the  need  of  a  closer  relationship  "between  gen- 
eral farm  organizations  and  cooperatives.    A  step  of  the  sort  we  have 
been  advocating  was  taken  last  week  "by  the  Iowa  Farm  Bureau  Federation 
and  the  Iowa  Federation  of  Cooperative  Livestock  Shippers.     The  shippers, 
while  retaining  their  identity  and  keeping  control  of  policies  in  the 
hands  of  their  own  hoard,  have  contracted  Mbh  the  farm  hureau  for  cer- 
tain services  which  can  "be  performed  more  cheaply  under  one  head.  The 
shippers  will  use  the  farm  bureau  headquarters,  will  make  use  of  the  farm 
"bureau  force  in  office  work,  and  will  eirploy  the  cfarm  "bureau  on  legal, 
transjiortation  and  p\i"blicity  service.  ..  .The  interesting  thing  about  this 
new  relationship  "bet'.veen  the  shippers  and  the  farm  "bureau  is  that  neither 
loses  its  identity  or  gives  up  any  of  its  powers.     It  is  simply  a  "busi- 
ness arrangement  where"by  each  group  will  make  use  of  the  services  of  the 
other  in  certain  lines.    Arrangements  of  a  similar  sort  could  "be  worked 
out  in  the  counties,  v/ith  the  farm  hureau  or  the  Farmers'  "Union  on  one 
side  and  the  cooperative  shippin-g  associations ^  elevators  or  creameries 
on  the  other.    Amalgamations  of  farmers'  organizations  often  cause  hard 
feelings  and  internal  troubles,  "but  cooperation  on  a  contractual  basis, 
whereby  certain  services  are  fu.mished  and  paid  for,  seems  free  from 
these  objections  " 

Crop  Insurance       An  editorial  in  Manufacturers  Record  for  September  24  says:  "A 
few  years  ago  it  would  have  been  deemed  iniDCSsible  to  formulate  any 
system  by  which  farm  crops  could  be  insured  on  a  basis  which  would  help 
the  farmer  and  yet  be  safe  to  the  inf^urance  companies.     This,  however, 
is  now  being  done  to  a  very  considerable  extent  in  South  Carolina  under 
the  system  which  we  described  a  few  weeks  ago,  and  progress  is  being 
made  in  similar  work  in  the  sugar  end  rice  growing  interests  of  Louisiana. 
A  great  change  in,  farming  conditions  in  Louisiana  is  being  wrought  by 
this  farm  insurance,  which,  in  connection  with  land  credit  banks,  makes 
it  possible  for  the  sugar  growers  and  the  rice  growers  to  secure  money 
for  the  making  of  their  crops  on  a  basis  on  which  every  interest  seems  to 
be  amply  protected.    A  practical  sugar  grower  gives  an  interesting  ac- 
count of  how  the  matter  is  working  in  Louisiana  in  this  issue." 

Grain  Futures         An  editorial  in  Siouz  City  Live  Stock  Record  for  September  21 
and  Trade    says:  "After  a  reading  of  comments  and  findings  of  the  Federal  Tx-ade 
Commission  Commission  upon  the  matter  of  future  dealings  in  grain  and  certain  other 
products,  one  is  prompted  to  bob  up  and  ask:  Is  this  simply  another  case 
of  men  who  don't  know  anything  about  dealing  in  futures,  telling  how 
that  kind  of  business  should  be  run — 'Or  vhether  it  should  be  permitted 
to  run  at  all.     It  seems  to  us  the  country  has  had  about  enough  of  that 

sort  of  stuff  for  one  century.    Does  "Washington  know  how  ms.ny  farmers 

in  this  country  deal  largely  in  grain  futures?    Did  it  ever  occur  to 
them  that  there  are  perhaps  more  farmers  who  deal  in  grain  options  than 
there  are  of  people  who  hang  aro\md  grain  erche.nges  in  the  cities?" 

Irish  Farm  "The  Government  of  the  Irish  Free  State  is  meeting  with  opposi- 

Subsidy       tion  to  its  plan  to  grant  a  subsidy  of  3  pounds  (nearly  $15)  an  acre  a 
Plan        year  for  all  new  land  put  under  tillage  as  from  the  present  year.  The 
object  is  to  encourage  food  production — to  cut  down  imports  and  to  in- 
crease exports.    Tlie  opposition,  as  might  be  expected,  comes  from  farm- 
ers themselves  who  can't  quite  figure  out  how  it  is  just  that  farmers 
who  had  hitherto  entirely  neglected  tillage  should  receive  a  subsidy  for 


Vol. XVIII.  No.  73 


-  4  - 


the  future,  whereas  those  ^vho  had  struggled  with  it  through  long  years 
of  hard  tiiEes  should  he  excluded  froLi  its  benefits.     It  is  ever  so  with 
subsidies,  hecause  it  is  impossihie  to  pay  them  with  justice  to  all,  and 
hecause  they  affect  adversely  hoth  individuals  and  industries.  Usrally 
they  harm  most  those  they  are  intended  to  help."  (Chic.  Daily  Drovers 
Jour.,  Sept.  13.) 

Italy's  Wool  Claims  that  Italy  is  captmnng  an  increasingly  large  foreign 

Textile       market  for  its  wool  -piece-goods  as  a  comhined  result  of  its  relatively 
•Trade  low  wage-scale  and  its  exchange  advantages  are  "borne  out  by  the  official 

Italian  trade  statistics.     It  is  particularly  in  the  Balkans  and  in 
South  iimerica  that  headway  has  been  made  in  popularizing  Italian  products 
and  sharper  Italian  competition  there  is  anticipated.     In  the  two  lead- 
ing classifications  of  wool  piece-goods  the  quantity  shipped  by  Italy 
during  the  first  four  months  of  this  year  wa.s  l&i  per  cent  higiier  than 
the  average  of  the  corresponding  period  of  the  last  three  years  and  far 
above  the  exports  in  days  before  the  war.    The  trade  does  not  include 
wool  blankets  and  felts  or  mixed  goods,  all  of  which  show  satisfactory 
gains.  (Commerce  ivlo.  ,  September.) 

Land  Heclama-        An  editorial  in  The  Pacific  Dairy  Review  for  Sept.  10  says: 

tion         "We  need  a  lot  of  things  these  days  from  our  Government  and  other  sources, 
but  there  is  one  thing  we  do  not  need  and  that  is  any  extensive  addi- 
tions to  our  farming  area.    As  time  goes  on  our  people  will  need  all  the 
farming  land  that  can  be  developed  o^^t  of  our  semi-arid  sections,  but  it 
is  a  job  that  can  be  left  to  future  generations.     We  are  just  now  about 
ten  years  ahead  of  our  population  in  the  matter  of  food  production." 

Port  Outlets  An  editorial  in  The  New  York  Herald-Tribuno  for  September  22 

says:  "The  history  of  the  Middle  West's  discovery  of  salt  water  has  long 
ago  proved  that  the  'outlet  to  the  sea'  is  a  problem  not  confined  to 
European  nationalistic  diplomacy.    The  St.  Lawrence  project  is  only  the 
best  advertised  of  the  several  proposals  with  which  the  West,  impelled 
primarily  by  the  necessity  of  pouring  several  hundred  million  bushsls 
of  wheat  annually  into  Europe,  hias  sought  to  remake  geography  and  fulfill 
the  romantic  vision  of  a  new  destiny.    Mr.  Lovee  has  recently  called  at- 
tention again  to  the  proposed  all-American  ship  canal  through  New  York 
State  which  is  now  being  studied  by  army  engineers  as  a  possible  altern- 
ative to  the  St.  Lawrence  waterway.    Chicago  has  entertained  the  lurid 
dream  of  a  Mississippi  waterway  to  the  G-ulf ,  and  the  Western  railroads 
are  already  suffering  from  the  curious  fact  that  since  the  opening  of 
the  Panama  Canal  the  shortest  distance  between  two  points  (if  one  is  in 
the  farther  Middle  Went  and  the  other  on  the  Atlantic  seaboard)  is  no 
longer  a  straight  line.    An  even  more  startling  situation  is  found  in 
the  unfinished  Hudson  Bay  Rail-;5a,y,  from  The  Pas,  in  Manitoba,  to  Port 
Nelson,  on  Hudson  Bay.     If  the  estimates  are  sound,  it  is  necessary  only 
to  build  the  remaining  ninety- two  miles  of  railroad  to  bring  the 
Canadian  wheat  territory  (and  our  ovra  Northi^estem  wheat"  growers,  for 
that  matter)  a  thousand  miles  nearer  to  Liverpool.    Port  Nelson  is 
.  nearly  as  far  west  as  Winnipeg;  it  is  only  200  m.iies  farther  from 
Liverpool  than  Montreal  and  it  is  actually  a  hundred  miles  nearer  than 
New  York  Harbor,     Canadian  wheat  is  harvested  from  July  to  the  middle  of 
Sept  ember— the  Hudson  Pay  route  is  said  to  be  open  from  July  to  November 
15,  and  the  Canadian  West  has  drawn  its  own  conclusions  
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World's  Cotton       Alston  H.  Garside,  director  of  cotton  information  service  of^the 
Capacity     Merchants  National  Baiik  of  Boston,  writing  in.  Coinmerce  and  Finance  for 
September  16,  says:  "Vftiat  is  the  world's  cotton  consuming  capacity,  and 
how  much  less  than  capacity  was  actual  consumption  during  the  past 

season?  In  this  country  the  largest  cons-umption  in  any  season  in  peace 

times  was  recorded  in  1922-1923  when  it  totaled  6,666,000  hales  of  all 
kinds  of  cotton  exclusive  of  linters.    To  he  sure,  the  spinners  used 
6,789,000  in  the  war  season  of  1916-1917  hut  that  was  partly  hecause 
they  were  then  engaged  on  heavj'-  military  fahrics.     In  the  1922-1923 
season  manufacturers  ran  at  only  82  per  cent  of  regular  full  time  at  the 
beginning  of  the  period,  they  later  increased  operations  to  103  per  cent, 
hut  still  later  they  reduced  them  to  79  per  cent,  their  average'  running 
during  the  season  heing  ahout  93  per  cent.     Since  that  time  there  has 
heen  a  slight  increase  in  spindles,  and  if  allowance  he  made  for  that,  as 
well  as  the  7  per  cent  average  curtailment  during  the  season,  it  becomes 
evident  that  if  the  mills  should  run  full  with  their  present  spindles 
they  would  consume  fully  7,250,000  bales.     In  England,  spinners  rolled 
up  their  largest  consimption  in  either  peace  or  war  time  in  1912-1913 
when  they  spun  4,468,000  equivalent  478-po^and  bales  of  all  cottons.  They 
have  never  even  approached  that  total  since  the  war.    That  probably  rep* 
resented  practically  full  running.     Since  1912-1913  the  number  of 
Spindles  in  English  mills  has  increased  about  2  per  cent  but  working 
hours  have  been  reduced  about  12  per  cent.    Allowing  for  those  chances 
it  would  appear' that  English  mills  would  consume  about  4,000,000  bales 
of  all  cottons  if  they  ran  their  present  spindleage  full  time— except  as 
their  consumption  may  be  affected  by  a.  change  in  the  character  of  goods 
produced.    The  Continent  made  its  high  record  in  cotton  cons-umption  in 
191S-1914  when  it  spun  8,108,000  equivalent  478-pound  bales  of  all 
cottons.     Since  then  its  reported  spindles  have  not  changed  materially, 
but  nearly  4,000,000  spindles  in  Russia  are  idle.    Furthermore,  working 
hours  on  the  Continent  have  been  reduced  by  perhaps  10  per  cent  on  an 
average.    Making  allowance  for  these  facts,  it  would  seem  that  Conti- 
nental mills  would  use  about  6,650,000  bales  if  they  ran  all  their 
spindles,  except  the  4,000,000  idle  in  Russia,  full  time.    As  to  Japan, 
China,  India  and  Brazil,  it  is  not  necessary  to  go  back  any  length  of 
time  to  determine  their  maximum  capacity,  for  they  have  established 
their  record  totals  during  the  past  season  or  the  season  previous.  Japan 
has  shown  a  capacity  to  use  2,325,000  equivalent  478--po-and  bales,  China 
1,450,000  bales,  India  1,900,000  bales  and  Brazil  350,000.  Canada, 
Mexico  and  sundry  smaller  countries  have  readily  used  a  total  of 
700,000  bales  in  a  single  season.     If  the  foregoing  figures  be  added  it 
will  be  found  that  they  aggregate  about  24,600,000.    At  the  present  time, 
this  is  somewhat  of  a  hypothetical  figure — it  indicates  the  amount  of 
cotton  which  the  mills  of  the  world  would  consume  if  they  all  were  pros- 
perous at  once,  but  the  fact  is  that  there  does  not  seem  to  be  enough 
business  in  some  parts  of  the  world  to  keep  all  the  mills  well  employed 
and  so  those  with  higher  costs  are  unable  to  get  their  share  and  have  to 
run  short-time  while  those  with  lower  costs  get  all  the  business  they 
■  need  and  make  money.    Even  though  the  capacity  figure  as  here  computed 
must  be  regarded  with  this  limitation  it  is  of  importance  as  showing  the 
amount  of  cotton  which  spinners  are  constantly  striving  to  consume.  Idle 
spindles  cost    money,  and  so  mill  managers  do  their  utmost  to  put  them 
to  work  even  though  there' may  be  little  or  no  profit  in  the  business 
handled.     It  is  im.possible  to  say  how  soon  world  econ2>mic  conditions  will 
permit  of  the  full  operation  of  all  the  mills  of  the  world,  but  it  is 
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Clear  that  the  trend  is  toward  this  otjective  and,  as  stated,  this  would 
involve  a  consuiLption  of  about  24,600,000  equivalent  478-pound  hales. 
This  past  season  the  world  produced  ahout  23,500.000  bales  and  actually 
consumed  ahovit  22,800,000." 


Section  3 
M.A.EKET  QUOTATIONS 

Farm  Products         Sept.  24:    Chicago  hog  prices  closed  at  $13,95  for  the  top;  hulk 
of  sales  $12,75  to  $13.70;  heef  steers,  choice  $14.50  to  $15.50;  good 
$10.65  to  $14.75;  medium  $8.25  to  $11;  heifers,  good  and  choice^$7-75 
to  $12.75;  comi-non  and  choice  $5.25  to  $8.25;  cows,  good  and  choice 
$5o85  to  $9.50;  canners  and  cutters  $3  to  $3»90;  vcalers,  medium  to 
choice  $10.25  to  $14;  heavy  calves,  medium  to  choice  $5.25  to  $7.75;  fat 
lamhs  (light  and  handyweight)  medium  to  choice  $13  to  $14.75;  yearling 
wethers,  medi^jm  to  choice  $9  to  $12;  fat  ewes  common  to  choice  $4.50  to 
$8;  feeding  lamhs,  medi-am  to  choice  $13.75  to  $15.75. 

Prices  of  Virginia  yellow  sweet  potatoes  remained  unchaged  in  the 
Middle  West  hut  advanced  $1  to  $2  per  barrel  in  eastern  consuming  centers, 
closing  at  a  general  range  of  $4.50  to  $5  per  barrel  and  $3.75  to  $4 
f.o.b.    Eastern  Shore  points.    Maine  sacked  Irish  Cobbleri-potatoes  sold 
at  $2  to  $2.35  per  100  pounds  in  eastern  markets;  bulk  stock  $1,30  to 
$1.35  f.o.b.  Presque  Isle.    New  York  cabbage  steady  to  stronger.  Domestic 
type  ranged  $15  to  $35  bulk  per  ton  in  eastern  cities;  $9  to  $12  f.o.b. 
Rochester.    Onions  firm  to  stronger.    New  York  yellows  selling  at  $2  to 
$3  sacked  per  100  pounds  in  leading  city  markets;  $2  to  $2^25  f.o.b. 
Rochester.    Michigan  and  Illinois  Wealthy  apples  brought  $4  to  $4.25  per 
barrel  in  Chicago  with  Illinois  Jonathans  at  $6  to  $5.50. 

Grain  prices  quoted  September  24;    No.l  dark  northern  Minneapolis 
$1.41  to  $lo52.    No. 2  red  winter  Chicago  $1=66  l/2  to  $1.68;  St.  Louis 
$1.64  to  $1.69;  Kansas  City  $1.66.    No. 2  hard  winter  Chicago  $1.49  l/4; 
St.  Louis  $1.55  to  $1.60;  Kansas  City  $1.54.  No. 2  mixed  corn  Chicago 
83  3/4^;  Kansas  City  81^.  No. 3  mixed  com  Minneapolis  73  3/4^  No. 2 
yellow  corn  Chicago  84j^s  St.  Louis  83^;  Kansas  City  83  l/2j^.  No. 3  yellow 
corn  Chicago  83^:;  Minneapolis  77  l/4^.  No, 2  white  corn  Chicago  84^5; 
St,  Louis  84  1/2^;  Kansas  City  82^.  No. 3  white  oats  Chicago  38  l/2^; 
Minneapolis  33  1/2^;  St.  Louis  39.  l/2p;  No. 2  white  oats  Kansas  City  39j{. 

(Closing  prices  on  92  score  butter;     New  York  49  l/2^;  Chicago 
47/  to  47  1/25^;    Philadelphia  50  1/2^;  Boston  49  1/2^. 
Middling  spot  cotton  in  10  designated  spot  markets  advanced  4 
points,  closing  at  23. 22^  per  lb.    New  Yp,vk  October  future  contracts  ad- 
vanced 3  points,  closing  at  23. 37^.  (Prepared  by  the  3u.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price  Sept.  24,  Sept.  23,  Sept. 24, 1924 

Railroads                  20  Industrials                 143.98  145.02  104.68 

20  R.  R.  stocks                103.56  103.78  90.71 
(Yi/all  St.  Jour.,  Sept.  25.) 


I 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reSectfid  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expresdy  disclaimed.  The  inteat  is  to  reflect  accxirately  the 
news  of  importance. 


Vol. XVIII,  No.  74  Section    1  September  26,  1925 

I\[EW  CHICAGO  GEAIN         A  Chicago  dispatch  to  the  press  to-day  states  that  tvo  rules 
RULES  revolutionary  in  character  affecting  the  grain  trade — one  providing 

for  a  limitation  of  5  per  cent  or  mere  in  the  price  of  grains  v/hen 
two-thirds  of  the  Board  of  Trade  directors  declare  an  emergency  ex- 
ists and  the  other  the  creation  of  a  "business  conduct  committee — will  "be  posted  for 
ballot  on  the  Board  of  Trade  to-day.    The  rule  to  prevent  violent  price  changes  in 
connection  with  the  husiness  conduct  rule  will,  it  is  agreed,  go  a  long  way  toward 
prever'*'''"ig  or  meeting  critical  situations.    The  price  limitation  rule  goes  into  ef- 
fect only  after  a  ten-hour  notice  to  the  trade  and  would  "be  enforced  only  as  long  as 
the  directors  declare  an  emergency  exists.    The  "bxisiness  conduct  rule  is  drawn  up 
along  similar  lines  as  tliat  now  effective  on  the  Hew  York  Stock  Exchange. 


FEUIT  SHIPKCSITTS  A-  Hew  York  dispatch  to  the  press  to-day  states  that  the  plan 

EXPEDITED       of  the  fresh  fruit  and  vegetable  committee  of  the  Atlantic  States 
Shippers »  Advisory  Board  for  handling  perisha'ble  shipments  has  re- 
sulted, up  to  date,  in  84  per  cent  of  all  refrigerator  cats  in  the 
New  York  district  "being  released  "in  free  time,"  that  is,  within  forty-eight  hours. 
Demurrage  is  charged  "beyond  this  period.    The  district  includes  Hew  York,  Pennsylvan- 
ia, lew  Jersey,  Delaware,  Maryland  and  part  of  Virginia.     This  speedy  distri"bution  of 
perishables  in  the  East  will  mean  a  saving  of  more  than  $5,000,000  to  fruit  and  vege- 
table shippers  throughout  the  country,  it  is  estimated  by  F.  W.  Heggeblade, general 
chairman  of  the  fresh  fruit  and  vegetable  committee  of  the  board,  who  issued  his  re- 
port yesterday. 


CAFADA-AUSTHALIA  A  Melbourne  dispatch  to  the  press  to-day  states  that  the 

TPEATY  Cc.i^aonweal th  Gazette  yesterday  announced  that  the  reciprocal  commer- 

cial treaty  between  Canada  and  Australia  will  come  into  operation 
October  1.    The  treaty,  under  which  Australia  is  to  give  to  Canada 
■  ritish  pref erent ial  ciistomo  rates,  provides  for  reduced  rates  on  Canadian  fish, 
-extiles,  typesetting  machinery,  typewriters,  adding  machines ,. iron  and  steel  tubs 
rnd  vehicle  parts.    Canada,  in  return,  gives  special  rates  on  Australian  fresh  and 
canned  meats,  lard,  tallow,  beeswax,  eggs,  cheese,  butter,  canned  vegetables,  dried 
j'ruits,  pears,  quinces,  apricots  and  nectarines,  canned  fi^u.its,  honey,  sugar,  glue, 
tsaential  oils,  fruit  pulp  and  eucalj^ptus  oil. 


STJG-AH  PRICE  A  Hew  York  dispatch  to  the  press  to-day  states  that  raw  sugar 

prices  touched  further  low  levels  yesterday  on  continued  liberal  of- 
ferings from  Cuba,  sales  being  made  at  4.08  cents  a  pound.    This  is 

the  lowest  qiiotation  since  May,  1G22. 
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Section  2 

rilipinos  to         A  Manila  dispatch  to  the  press  of  SepteraiDer  25  says:  "The  question 
C-xoT  Rutlier    of  ruVber  growing  in  ths  Philippines  is  occupying  much  space  in  the 
px^uiic  prints  and  a  nuroher  of  iiie'.sures  have  "been  proposed  to  encourage 
that  industry.     In  addition  to  recommending  amendment  of  the  land  laws  to 
allow  leasing  of  larger  tracts  of  land  to  corpora.tions  and  individuals, 
Governor  General  Wood  has  expressed  approval  of  a  bill  providing  free  dis- 
tribution of  rubber  seed  to  small  farmers.     The  Governor  General  is  of  the 
opinion  that  rabber  can  be  produced  profitably  on  small  plantations,  and 
has  asserted  that  the  rubber  possibilities  of  the  islands  are  so  great 
that  they  hold  out  a  hope  of  helping  in  building  up  the  economic  stracture 
of  the  Philippines." 

Ice  Cream  An  article  in  The  Magazine  of  Wall  Street  for  September  26,  on  ice 

Business      cream  as  a  new  field  of  investment,  opens  as  follows:  "iphe  ice  cream  busi- 
ness-, in  many  respects,  is  unique.     It  is  only  within  the  span  of  the  past 
year  or  so  that  the  public  has  had  an  opportunity  to  purchase  ice  cream 
securities  even  in  a  small  way.    Though  these  issues  are  consequently 
unseasoned,  the  industry  has  many  characteristics  which  redeem  representa- 
tive stocks  from  the  out-and-out  speculative  class  despite  their  shining 
newness.    The  American  proclivity  for  confections  is  forcibly  demonstrated 
by  our  per  capita  consumption  of  sugar  which  runs  around  100  pounds  per 
annum.     Ice  cream  shares  this  popular  demand  but  possesses  a  definite  ad- 
. vantage  over  less  substantial  sweets.    The  product  is  recognized  as  a 
tissue-building  substance  having  sound  food  value." 

Immigration  An  editorial  in  The  Rural  New-Yorker  for  September  19  says:  "As  one 

result  of  the  present  immigration  law  16  foreign  nations  have  withdrawn 
more  aliens  from  this  country  than  they  have  sent  a;s  immigrants.  Italy 
during  the  past  year  sent  us  6,203  immigrants,  while  27,151  Italians  re- 
turned to  their  native  country.     Much  the  same  was  true  of  Greece,  Spain, 
Portugal  and  Yugoslavia.    Most  of  these  returning  aliens  had  made  money  in 
this  country,  and  now  go  back  to  Europe  to  invest  this  capital  in  land  or 
business.     The  situation  as  regards  Italy  is  something  of  a  puzzle.  Most 
of  the  economists  are  picturing  Italy  as  an  over-populated  coimtry  with 
few  if  any  colonies  to  absorb  her  surplus  people,  yet  as  we  see,  many  of 
the  Italians  in  this  country  are  going  back  to  their  crowded  homes.  One 
thing  about  this  restricted  immigration  must  be  considered,  and  that  is 
its  effect  vpon  negro  la.bor  and  its  changes.    Usgroes  from  the  South  are 
now  securing  something  of  a  monopoly  of  the  labor  formerly  given  to  immi- 
grants.    This  has  resulted  in  the  transfer  of  thousands  of  colored  workers 
from  the  southern  plantations  to  the  indu.3trip.l  centers  in  the  IJorth,  and 
if  this  keeps  on  it  will  have  a  great  effect  \ipon  the  political  and  social 
life  of  the  Nation."  ' 

Population  An  editorial  in  The  Kural  New-Yorker  for  Septem.ber  19  says:  "The 

Movement     new  census  of  New  York  seems  to  be  demonstrating  one  of  the.  things  which 
The  H.  N,-Y.  almost  alone  among  papers  has  been  stating.    The  large  cities 
and  towns  are  net  gaining  in  popu3.ation  as  was  expected.    Cities  like 
Albany,  Syracuse,  Rochester,  Binghamton,  etc.,  have  made  a  moderate  show- 
ing, but  nothing  lilce  the  gain  of  previoi-'.s  decades.     Some  of  the  people  in 
these  cities  are  rushing  to  claim  that  errors  have  been  committed.  They 
should  get  over  that.    The  trath  is  that  during  the  past  five  years  there 
has  been  a  decided  movement  away  from  the  city.    This  does  not  mean  that 
people  have  gone  back  to  the  farm.    They  ha^e  gone  back  to  the  suburbs. 
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The  improved  roads  and  the  cars  have  made  it  possihle  for  the  worker  to 
hold  his  job  in  the  city  and  yet  live  five  or  ten  raile'r  out  in  the  coiTnt:.. 
There  he  may  have  an  acre  or  more  of  land  and  keep  chickens,  perhaps  a 
cow,  and  have  a  good  garden.     It  is  a  good  change  for  the  man  and  his 
family,  hut  of  course  it  means  a  loss  in  city  population  from  the  census 
enwierator'E  point  of  view.    The  population  has  simply  been  transferred 
to  the  outlying  townships.    We  have  seen  this  change  coming  for  some  years 
and  it  will  continue,    vmen  the  full  figures  for  New  York  City  are  given 
there  will  he  many  surprises,  for  thousands  of  former  residents  have  lo- 
cated in  the  New  York  suburbs  or  in  New  Jersey.        This  is,  on  the  whole, 
a  good  change,  and  it  is  quite  sure  to  continue.     The  great  cities  will 
continue  to  grow,  but  they  will  lose  their  character  somewhat.    They  will 
be  more  in  the  way  of  manufacturing  centers  and  homes  for  the  rich.  More 
and  more  of  the  working  people  will  move  to  the  country^" 

ladio  on  the  An  editorial  in  The  Rural  New  Yorker  for  September  19  says:  "It  is 

Farm        true  that  in  a  way  the  radio  is  acting  as  a  sort  of  antidote  to  the  rov- 
ing habit  inspired  by  the  auto.    Many  farm  families  are  going  on  camping 
trips,  but  they  are  not  so  likely  to  be  gone  every  night,  for  the  radio 
entertainment  is  holding  them  at  home.     It  is  remarkable  that  one  great 
invention  should  in  this  way  serve  to  harmonize  the  social  effect  of 
another.    And  then  here  is  this  wise  remark  from  an  Oklahoma  reader:  'To 
a  certain  extent  our  prosperity  depends  on  our  desires.     If  we  want  any- 
thing badly  enough  we  will  very  likely  arrange  our  living  so  that  we  can 
secure  it.    The  yearning  of  a  Zickapoo  Indian  for  a  Ford  car  may  result  in 
a  new  farmer  in  the  world;  the  first  in  all  of  the  line  up  to  date,  and  it 
will  likelj'-  result  in  a  new  Ford  driver..'    Say  what  you  will  there  is 
much  truth  in  that.    We  are  driven  to  the  accomplishment  of  things  by  our 
ambitions  and  our  desires.    If  the  will  is  only  strong  enough  a  way  will 
be  found,  and  the  body  will  force  itself  to  carry  out  the  task.    To  start 
with  it  may  be  the  desire  for  a  home  which  spurs  the  man  and  woman  on  to 
conquer  the  forces  of  nature.    Then  it  may  be  the  ambition  to  educate  the 
children  and  fit  them  for  the  highest  work  in  life.    Or  it  may  be  some 
selfish  desire  to  gain  power  and  enjoyment.    At  any  event  there  must  be 
this  menta,!  irrentive  and  spirit  of  courage  back  of  the  man  and  woman  if 
they  are  to  succeed  on  the  farm.    That  counts  for  more  than  the  actual 
physical  labor.    For  as  'love  will  find  a  way'  so  ambition  and  honest  de- 
sire will  usually  fight  down  every  obstacle  and  win." 

Bedwood  Con-  An  editorial  'in  The  New  York  Times  for  September  21  says:  "In  spend- 

servation    ing  much  time  and  money  planting  seedlings  of  the  giant  redwood  trees  in 
California  the  lumbermen  of  to-day  are  putting  into  practice  the  theory 
that  the  best  conservation  policy  provides  for  the  future.    Despite  the 
terribly  destructive  inroads  on  the  redwood  forests  made  during  the  last 
half  century  by  their  predecessors,  the  campaign  to  save  the  remaining 
areas  from  destruction  has  met  with  a  good  measure  of  success,  and  ex- 
perience has  shown  that  reforestation  is  practicable.    The  redwood  is  one 
of  the  fastest  growing  conifers,  and  once  the  seedling  is  firmly  rooted 
it  appears  to  withstand  all  enemies  but  man.    To  be  sure,  it  requires  from 
four  hundred  to  a  thousand  years  for  it  to  reach  full  maturity.    But  even 
at  the  age  of  thirty  or  forty  years  it  is  a  large  tree,  sometimes  reaching 
a  height  of  100  feet.... It  is  interesting  to  note  that  the  l-cimber  comr- 
panies,  so  long  the  most  ruthless  destroyers  of  our  natural  resources,  ap- 
pear to  be  realizing  the  importance  of  conservation.    They  have  been  slow 
about  it.    The  temptation  to  make  large  immediate  profits  at  the  expense 


Vol. XVIII.  No.  74 


of  a  steadier  income  over  a  long  period  is  nearly  al\'7ays  too  great  for 
the  average  man  to  resist.     It  has  taken  the  IvimlDer  company  directors  a 
long  time  to  see  that  timher  is  a  crop,  and  that  by  judicious  cutting  and 
conserving  large  yearly  yields  can  be  maintained  vzithout  wholesale  de- 
struction and  waste.    The  practice  of  reforestation  on  a  large  scale  is 
the  best  compensation  for  past  orgies  of  cutting." 

Rubber  Exchange     The  press  of  September  24  states  that  F.  E.  Henderson,  head  of  the 
Planned    crude  rubber  brok-jrage  firm  which  bears  his  name,  and  who  has  sponsored 
the  establishment  of  a  rubber  exchange  in  New  York,  has  invited  rubber 
brokers  to  attend  a  meeting  to-day,  to  discuss  plans  for  the  establishment 
of  such  an  exchange.    The  purpose  of  the  exchange  is  to  stabilize  prices 
and  to  establish  a  fixed  basis  under  which  contracts  can  be  cleared. 


Section  3 

Department  of 

Agriculture  An  editorial  in  The  Journal  of  Corrmerce  for  September  25  says:  "An 

^  unexpectedly  high  Government  cotton  report,  indicating  an  unaccovintable 

advance  of  about  200,000  bales  above  the  most  optimistic  private  estimates 
and  about  500,000  bales  above  the  average  of  general  opinion  of  the  trade, 
has  again  concentrated  attention  upon  the  work  of  the  Department  of  Agri- 
culture in  this  regard.    It  is  regrettable  that  so  shortly  before  the 
issuance  of  this  report  the  department  had  been  called  to  account  by  those 
who  were  inclined  to  complain  of  its  returns,  as  there  is  always  the  fear 
that  any  hman  organization  may  be  influenced  by  the  desire  to  forestall 
or  chedk  criticism.     In  this  case,  however,  it  is  to  be  noted  that  the 
unaccountable  changes  already  referred  to  are  on  the  side  of  a  larger  crop 
and  haA^e  tended  to  depress  prices.    Thus  in  the  ordinary  sense  of  the  terij 
they  are  ^against  the  farmer,"  it  being  supposed  that  he  is  always  a  hold- 
er of  the  staple.    As  a  matter  of  fact,  the  farmer  is  not  always  a.  heavy 
holder,  and  it  needs  to  be  borne  in  mind  that  he  is  in  many  cases  a  spec- 
ulator, and  frequently  a  speculator  on  the  short  side,  as  are  other  citi- 
zens.   There  is  no  reason  why  the  department,  so  far  as  now  appears, 
should  be  charged  on  the  basis  of  this  report  with  attempting  to  favor  the 
farmer,  as  it  so  often  has  been  in  the  past.     There  is,  in  fact,  little 
or  none  of  that  type  of  criticism.    The  complaint  of  the  trade  is  based 
on  two  factors.  (1)  the  apparent  indisposition  of  the  Government  reporters 
to  be  guided  by  the  known  facts  which  grow  out  of  actual  conditions,  wide- 
ly recognized  and  admitted  by  all,  and  (2)  the  continued  determination  to 
go  on  with  semi-monthly  reports,  which  produce  a  too  frequent  disturbance 
of  the  normal  course  of  quotations.    Both  bases  of  complaint  are  sound  ano 
both  ought  to  be  taken  into  careful  consideration.     It  is,  of  course,  true, 
as  has  been  noted  \iy  the  Department  of  Agriculture,  that  the  bureau  of 
estimates  must  carry  out  the  orders  of  Congress  and  that  when  Congress 
provides  for  a  semi-monthly  report  it  has  no  choice.    This,  however,  is  a 
formal  rather  than  an  actual  defense.    The  truth  of  the  matter  is  that 

Congress  is  largely  guided  by  tlrie  bureau's  own  recommendations  It  will 

not  be  long  now  before  the  advance. of  the  ginning  season  will  furnish  a 
fairly  accurate  corrective  of  these  crop  reports,  and  from  the  statisti- 
cal standpoint  this  correction  may  be  awaited  with  confidence.  Traders 
who  had  committed  themselves  one  way  or  the  other  and  who  find  themselves 
badly  damaged  speculatively  by  faulty  Government  statistics  or  what  they 
deem  such  are  not  likely  to  be  much  comforted  by  the  knowledge  that  two 
or  three  months  from  now  the  whole  truth  will  be  known.    What  is  called 
for,  both  in  their  behalf  and  in  behalf  of  the  cotton  manufacturers,  is 
the  introduction  of  a  very  much  more  stable  and  satisfactory  method  of 
reporting. " 
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Department  of        An  editorial  in  The  Wall  Street  Journal  for  September  25  says: 
Agriculture    "Can  the  Department  of  Agriculture's  estimate  of  the  cotton  crop  for 
2         October  malre  a  "better  showing  than  something  less  than  13,500,000  hales? 
The  official  crop  report  issued  on  Wednesday  took  the  .cotton  market  hy 
surprise  and  fairly  swept  it  off  its  feet.    The  average  expectation  had 
"been  for  about  13,500,000  bales,  but  this  forecast  was  13*931.000  bales. 
The  market  response  was  a  drop  of  $7w50  a  bale.    Even  further  time  for 
reflection  leaves  the  market  in  greater  confusion  than  at  any  time  since 
the  crop  was  planted.    As  of  September  1  the  forecast  was  13,740,000 
bales,  and  the  opinion  is  freely  expressed  by  cotton  men  that  these  two 
reports  can  not  be  reconciled.    If  one  is  correct  the  other,  they  say, 
is  Wong.    The  market  confusion  is  a  result  of  not  knowing  which  of  the 
two  to  believe.    It  is  to  be  conceded  that  the  department  has  far  better 
facilities  for  ^the ring  crop  infomation  than  are  possessedb>y  individ- 
uals.   It  is  well  to  be  temperate  in  criticism  iintil  the  actual  facts  are 
ascertained  from,  the  ginning  figures,  which  represent  co«at«d  bales.  But 
the  market  should  not  overlook  the  vital  point  of  abaadooed  acreage.  Over 
a  course  of  years  the  acreage  planted  but  not  'picked  averagfs  1  per  Cent 
of  the  total  crop.    The  board  always  takes  notice  of  this  in  making  its 
estimates.    This  year  it  has  made  the  same  allowance,  so  that  the  esti- 
mate is  based  on  46,448,000  planted  acres,  less  1  per  cent,  or  464,448 

acres  reckoned  abandoned  It  is  to  be  expected  that  the  October  report 

will  carry  information  of  the  acreage  that  will  probably  be  abandoned. 
It  can  not  but  be  far  greater  than  the  average  which  now  figures  in  the 
official  crop  report.    Even  granting  that  the  last  report  of  condition 
and  average  yield  per  acre  is  correct,  the  abandonment  itself  should- pull 
the  crop  estimate  down  to  something  like  the  conservative  estimates  made 
before  Wednesday* s  report  was  inade  public,  or  to  something  less  than 
13,500,000  bales." 

3-  A  Lafayette,  Ala.,  dispatch  to  the  press  of  September  25  saysi 

"United  States  Senator  J.  Thomas  Heflin,  Democrat,  of  Alabama,  a  member 
of  the  Senate  agricultural  committee,  vigorously  attacked  the  cotton  re- 
,  port  of  the  crop  estimating  board  at  Washington  in  a  statement  issued  at 
his  home  here  to-day.    The  statement  said  in  part:   'The  crop  estimating 
.    board  «;tands  discredited.    The  adding  of  200,000  bales,  when  rapid  and 
widespread  deterioration  of  cotton  in  two-thirds  of  the  cotton  belt 
justified  the  deduction  of  more  than  500,000  bales  from  the  estimate  of 
two  weeks  ago,  and  recalls  the  Holmes  and  Hyde  scandal  of  twenty  years 
ago,  when  they.aas  members  of  the  crop  estimating  board  at  Washington, 
added  200,000  bales  at  the  instance  of  bear  speculators  in  New  York  for 
which  they  were  paid  $40,000.'" 

^  An  editorial  in  The  Ner?  York  Times  for  September  23  says:  "Uo  sma* 

part  of  our  privileged  and  prohibition-proof  rural  population  must  be 
..     N    waiting,  with  chuckles  and  baited  breath,  the  discovery  which  the  Office 
of  Horticultural  Investigation  at  Washington  is  shortly  to  make  public. 
At  last  cider  is  to  be  effectually  pastemrized.    Subjected  to  the  new 
process,  it  is  to  have  all  the  virtues  and  no  vices  of  the  old,  familiar 
juice.    It  is  to  be  palatable.    It  is  to  be  'delicious,*  Of  alcoholic  coi 
tent  it  is  to  be  stripped  utterly.    Benzoate  of  soda  has  hitherto  been 
prescribed  by  the  G-o-'i-ernment  to  the  farmer's  joy.    We  don't  know  that  he 
has  ever  used  it.    The  last  thing  the  prohibition  Unit  would  think  of 
doing  would  be  to  invade  the  farmhouse  cellar  to  see  if  the  liquid  in  the 
kegs  and  barrels  is  chemically  correct.    The  farmer  is  immune  from  pro- 
hibition.   Nobody  is  going  to  interfere  with  the  child  of  his  orchard. 
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Benzoate  of  soda  could  interest  only  malcers  for  sale.     Some  friends  of 
pure  food  view  with  alarm  thet  reicrmer  of  the  inherited  deviltry  of  the 

ap-ale,  beginner  of  all  our  wees  Now  the  bright  nose  of  hope  sticks 

out  of  the  darkness.     'YiTe  are  on  the  verge*  of  an  incomparable  and  a 
miraculous  doalcoholized  cider,  'near^^-and  ^et  so  farJ   " 


Section  4 
MAEKET  QUOTATIONS 

^'arm  Products        Sept.  25:    Potatoes,  Maine  sacked  Irish  Cobblers  $2.15  to  $2-50 

per  100  pounds  in  the  East  viith  bulk  stock  $1.30  to  $1.40  f.c.b.  Presque 
Isle,  Me.  Eastern  Shore  Virginia  yellow  varieties  of  street  potatoes  ad- 
vanced 75/  to  $2  in  leading  eas'.ern  markets,  selling  at  $4.50  to  $5,25 
per  barrel^  $4  to  $4.25  f,o.b.  Prices  on  New  York  Elberta  peaches  in 
bushel  baskets  dropped  50^  to  031,25  in  eastern  consuming  centers,  but 
sold  25^  higher  in  Chicago.    Cabbage  irregular.    New  York  domestic  type 
ranged  $15  to  $30  bulk  per  ton  in  city  wholesale  markets;  $10  to  $12 
f  .o,b.  Rochester.    New  York  Wealthy  apples  held  firm  in  most  eastern  con- 
suming centers  closing  at  $1  to  $1.50  per  bushel  basket;  $1  to  $1.10 
f.o.b.  Rochester. 

Closing  prices  on  92  score  butter:    New  York  50{^;  Chicago  48  l/4j^; 
Philadelphia  51^;  Boston  50^. 

Chicago  hog  prices  closed  at  $14,25  for  the  top,  bulk  of  sales 
$13  to  $14.10;  Beef  steers  choice,  $14.75  to  $16.50;  good  $10.75  to 
$15.60;  heifers,  good  and  choice  $8  to  $12.75;  common  and  medium  $5.25  to 
$8.25?  cows,  good  and  choice  $6  to  $9.50;  canners  and  cutters  $3  to  $3.90 
vealers  medium  to  choice  $10  to  $13.75;  heavy  calves,  medium  to  choice 
$5.25  to  $7-=  75;  stocker  and  feeder  steers,  common  to  choice  $5.25  to  $9; 
fat  lambs,  light  and  handyweight,  medium  to  choice  $13.25  to  $15;  year- 
ling wethers,  medium  to  choice  $9  to  $12;  fat  ewes,  common  to  choice, 
$4.50  to  $8. 

Grain  prices  quoted  September  25,  1925:  No.l  dark  northern  Minneap- 
olis $1.41  to  $1.62.    No. 2  red  winter  St.  Louis  $1.60  to  $1.65;  Kansas 
City  $1.55.    No. 2  hard  winter  St.  Louis  $l-,54  3/4^  Kansas  City  $1.53  to 
$1.56.  No. 2  mixed  corn  Chicago  81  l/2^;  Kansas  City  BOe^.  No. 3  mixed  corn 
Minneapolis  72^    No. 2  yellow  com  Chicago  81  1/4  to  83  l/2^;  St.  Louis 
81  1/2/.;  Kansas  City  82  l/4<i.    No. 3  yellow  corn  Chicago  80  l/4  to  82  I/2/: 
Minneapolis  75  1/2^.  No. 2  white  corn  Chicego  82'i;  Kansas  City  80  l/2^; 
St.  Louis  Sovi.  No.  2  white  oats  Kansas  City  39^.  No.  3  white  oats  St. Louis 
39  1/2^',  Minneapolis  33  l/2^ 

Middling  spot  cotton  in  10  designated  spot  markets  declined  67 
points  during  the  week,  closii:;-  at  23.33^  per  lb.    New  York  October  future 
contracts  declined  60  points,  closing  at  23. 60^.  (Prepared  by  Eu.  of 
Agr.  Econ.) 

Industrials  and       Average  closing  price       Sept.  25,      Sept.  24,         Sept. 25, 1924 
Railroads  20  Industrials  145.56  143,98  104.13 

20  R.E.  stocks  103.55  103.56  90.51 


(Wall  St.  Jour.,  Sept.  26.) 


LY  DIGEST 


Prepared  in  the  United  States  Department  of  Apiculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  ia  the  press  on  matters  affecting  agricnlture,  particnlarly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opitiions  Qeoted  is  ©spreseiy  disclaimed.  Tb«  latest  is  to  reflact  accurately  the 
news  of  importance. 
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OTTON  REPORTS  A  New  Orleans  dispatch  to  the  press  to-day  saya:  "The  Census 

Bureau's  report  on  Wednesday  of  the  ginnings  of  4,275,975  hales  of 
cotton  up  to  Septemher  16,  as  against  2,665,793  for  the  same  period 
.ast  year,  gave  a  larger  figure  than  had  been  generally  expected,  even  in  this  market. 

t  is  regarded  hy  the  market  as  justifying  the  figures  named  on  the  same  day  "by  the 
...gricultural  Department  in  its  crop  forecast.    The  heavy  movement  of  the  crop  to 
■  arket  at  this  early  date  of  the  season  is  considered  to  have  added  further  evidence, 

f  such  evidence  were  needed,  that  the  crop  is  likely  to  turn  out  suhstantially  larg- 

r  than  the  ideas  prevailing  a  week  or  ten  days  ago....-" 

A  second  New  Orleans  dispatch  to-day  says:  "There  has  been  the  usual  amount 

f  criticism  of  the  bureau's  crop  forecast.    But  private  advices  received  from  many 

arts  of  the  belt  during  the  past  few  days  of  yields  turning  out  larger  than  expect- 
r;d  have  convinced  the  majiority  of  traders  that  a  forecast  approximating  14,000,000 
•'s  not  unreasonable.    That  Louisiana  and  Mississippi  have  produced  large  crops  by 
c  omparison  with  recent  years  is  s elf- evident ,  and  it  now  looks  very  much  as  if 
.labama,  Georgia  and  the  Cafolinas  will  produce  larger  crops  than  seemed  at  all  prob- 
c  ble  a  week  or  two  back.    The  drop  in  prices  soon  proved  attractive  to  trade  inters 
:  sts,  however,  and  buying  by  spinners  and  others  brought  prices  back  above  the  22- 
lent  level." 


.  EOEGIA  COTTON  An  Atlanta  dispatch  to  the  press  to-day  states  that  another 

CROP  million-bale  cotton  crop  for  Georgia  is  forecast  by  the  State  Co- 

operative Crop  Reporting  Service.    This  estimate  is  based  upon  a  con- 
dition for  the  State  of  61  per  cent  and  an  indicated  yield  of  134 
ounds  of  lint  cotton  to  the  acre,  and  means  that  the  crop  this  year  showed  equal 
hat  of  1924  in  yield  and  probably  in  value.    A  million-bale  cotton  crop,  coming  on 
op  of  record"breaking  crops  of  melons,  tobacco,  peaches,  apples  and  other  diversi- 
ied  crops  means  that  business  in  all  lines  will  be  good  this  fall  and  that  the  fam- 
;rs  of  the  State  will  be  firmly  on  their  feet  next  year.  . 


UROPEAN  CROPS  An  Amsterdam  dispatch  to  the  press  to-day  says:  "It  is  now  cer- 

tain that  Europe's  crops  will  be  very  large.    Even  Russia  is  now  be- 
lieved to  have  harvested  6,000,000  tons  of  barley  as  against  3,250,000 
n  1924,  which  has  resulted  in  a  pressure  of  Russian  barley  on  the  market  at  declin- 
ng  prices.    The  Russian  wheat  crop  is  figured  at  18,000,000  tons  as  against 
,000,000  last  year,  and" shipments  are  already  large,  though  with  prices  declining  - 
ess  rapidly  than  those  for  barley  and  rye.    Italy  will  also  raise  a  bumper  grain 
'.rop.    The  French  harvest  is  believed  to  be  10  per  cent  above  1924,  while  Germany 
nd  Poland  are  showing  distinctly  better  results.    The  estimate  of  the  International 
.nstitute  at  Rome  that  the  grain  crop  of  twenty-one  European  countries  will  be 
'6,000,000  tons,  against  20,000,000  tons  last  year,  is  generally  accepted  in  business 
ircles  here.    These  results  will  unquestionably  improve  the  European  economic  situa«" 
iion,  and  serve  to  stabilize  European  exchange." 
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Section  2 

Agriculture  The  Magazine  of  Wall  Street  for  September  26  presents  an  extensive 

and  Business     review  of  the  agricultural  situation  and  its  relation  to  "business.  It 
says  in  part:     "For  the  second  straight  year  the  farmer  is  enjoying  pros- 
perity.   His  "buying  power  stimulated  the  flagging  "business  of  the  country 
in  1924,  and  it  is  distinctly  "buttressing  "business  in  1925.     The  money 
value  of  the  crops  this  year  is  equal  to  that  of  last  year,  and  the  crop 
values  last  year  were  the  greatest  since  1919.    One  year  of  farming  pros- 
perity revived  "business;  the  second  year  is  assuring  to  the  business  man 
prosperity  for  a  considera"ble  period.     'Agriculture  is  the  foundation  of 
commerce  and  industry.  »    So  runs  the  proud  "boast  of  the  Department  of 
Agriculture.    Every  business  man  is  aware  of  its  truth.    Forty  per  cent 
of  all  the  production  in  this  country  is  that  on  farms.     This  comprises 
the  three  great  branches— -crops,  animals,  animal  products.    Vflien  agri- 
culture, or  in  other  words,  when  40^  of  our  donsstic  market  is  sound, 

business  can  not  be  unsound  Turning  from  particular  markets  to  the 

country  in  general,  it  can  be  stated  that  any  period  of  prosperity  will 
be  short-lived  in  which  the  farmer  does  not  thrive. .. .Business  men  have 
been  warned,  especially  by  persons  interested  in  international  finance, 
that  the  prosperity  of  our  farming  population  was  due  to  the  particular 
European  situation  in  1924.    We  had  several  abundant  crops  when  the  rest 
of  the  world  was  short.    However,  these  prophets  are  completely  refuted 
by  the  events  of  1925.    The  crops  throughout  the  world  are  relatively 
abundant,  and  our  own  craps,  as  physical  volume,  not  at  all  remarkable. 
These  experts  are  now  falling  back  upon  the  statement  that  our  foreign 
dollar  loans  stimulate  export  demand  considerably  and  that  without  this 
the  farming  element  would  not  be  prosperous.     In  1925,  however,  the 
domestic  market  has  been  king,  and  exports  played  a  minor  role.    Hence  it 
is  clear  that  American  farming  can  depend  for  continued  prosperity  upon 
American  demand.    There  need  be  no  fear  as  to  the  immediate  future." 

An  editorial  in  the  same  issue  says:  "This  year,  special  signifi- 
cance is  accorded  the  value  of  our  crops.    On  the  amount  of  cash  received 
by  the  farmers  largely  will  depend  the  business  and  financial  outlook,  •r-.e 
The  article  which  we  present  here  is  of  unusual  value  because  it  sug- 
gests which  parts  of  the  country  are  likely  to  offer  the  best  field  from 
the  viewpoint  of  business  exploitation.    For  that  reason,  it  ought  to  be 
found  especially  helpful  by  business  men.    For  the  investor,  it  has  equal 
value.    Naturally  those  industries  directly  dependent  on  the  state  of  the 
crops  will  be  influenced  to  a  large  degree  by  their  value.    Among  such 
industries  may  be  cited:  farm  implements,  fertilizer,  mail-order  concerns, 
and  the  railroads." 

Business  Con-         Business  is  good  at  present  and  is  going  to  be  better  in  the 
ditions    future,  is  the  consensus  of  banking  opinion,  William  E.  Knox,  president 
of  the  American  Bankers  Association,  said  at  Atlantic  City  September  27 
in  summing  up  views  on  the  outlook  expressed  by  bankers  gathering  from 
all  parts  of  the  country  to  attend  the  annual  convention  of  the  organiza- 
tion.   He  warned  lest  the  favorable  outlook  tempt  the  Nation  to  over- 
confidence.     "From  all  over  the  country  come  reports  that  indicate  a  high 
level  of  prosperity  and  at  the  same  time  voice  a  ho-oeful  attitude  as  we 
face  the  future,"  Mr.  Knox  said.     "A  good  to-day  is" to  be  followed  by  a 
better  tomorrotr  -  such  seems  to  be  the  consensus  of  opinion.,  " 
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Comity  Agent  An  editorial  in  The  CovatTy  Gentlercan  for  October  says:  "Agriculture 

Work        al-extension  workers  in  For-':h  Dakota  are  jubilant  over  the  success  they 
have  had  in  introducing  sweet  clover  throughout  the  State.    Eive  years 
ago  it  was  practically  unknot.    Le^st  year  it  was  grown  on  233,186  acres 
and  this  year  the  acreage  was  still  further  increased.    The  county  agents 
are  entitled  to  mc£  t  of  the  credit.    And  they  have  achieved  equal  results 
in  other  States.    Tea  years  ago  few  farmers  knew  anything  about  soy  beans. 
Now  soys  are  grown  all  over  the  Com  Belt.     In  Minnesota  alfalfa  is  forg- 
ing ahead  under  the  drive  of  the  extension  forces,  and  bids  fair  to  exert 
a  marked  influence  upon  the  agriculture  of  the  entire  State.    Up^*o  about 
eight  years  ago  almost  nobody  ever  thought  about  culling  hens.  Then 
Hogan  published  his  directions  for  determining  the  layers  and  the  board- 
ers and  in  less  than  five  years,  thanks  to  the  extension  folks,  farm  poul- 
try raising  had  been  completely  revolutionized.    Had  this  not  been  done 
the  United  States  would  have  had  almost  a  famine  in  eggs  and  poultry 
products  during  the  past  few  years,    fhe  county-agent  system  has  brought 
flexibility  to  the  agriculture  of  the  Nation.    From  a  slow-moving  indus«>-7 
try,  unresponsive  to  new  methods  and  new  ideas,  it  has  become  alive,  alert 
and  quick  moving,  ready  to  shift  to  new  conditions  and  new  needs.  The 
agricultural-extension  workers  have  done  their  work  speedily  and  well." 


Il 


Eastern  Taming     An  editorial  in  The  American  Review  of  Reviews  for  October  says: 

"Western  farmers  who  are  trying  to  vary  their  crops  would  be  surprised  to 
3ee  how  modern'-.looking  are  the  c3airy  farms  of  the  better  valley  lands  of 
Vermont  as  mell  as  of  Massachusetts  and  Connecticut.    Grasses  grow  ex- 
ceedingly well,  and  alfalfa  is  now  thriving  on  thousands  of  New  England 
farms.    There  are  hundreds  of  brand-new  silos  in  upper  New  England;  and 
in  favorable  localities  the  eastern  corn  crop  this  year  is  satisfactory. 
Agriculture  in  the  State  of  New  York,  also,  has  had  a  favorable  season. 
Vifith  a  great  variety  of  products,  fruit  takes  a  preeminent  place  in  New 
York.    Alfalfa,  clover  hay,  and  good  pasturage  support  thousands  of  herds 
of  dairy  cattle;  and  under  the  energetic  management  of  the  dairymen's 
association,  the  farmers  are  better  off  than  a  few  years  ago,  while  the 
consumers  in  cities  are  receiving  milk  of  satisfactory  quality  as  dis- 
tributed by  the  companies  through  which  the  dairymen's  cooperative  so- 
cieties market  their  supply.    Our  friends  in  the  great  farming  States  of 
the  West  sometimes  forget  that  there  is  also  an  eastern  agricialture,  and 
that  it  is  to  the  permanent  interest  of  fhe  whole  country  that  the  farm?- 
ers  of  New  England,  New  York,  New  Jersey,  Pennsylvania,  Maryland  and 
Virginia—practicing  crop- rotation  and  permanent  agriculture — should  not 
be  driven  to  paverty  and  desperation  through  ruthless  competition  of  new 
lands  speculatively  employed." 

Freight  Rates         "liThatever  may  be  the  merits  of  the  western  railroads'  application 
for  a  five  per  cent  increase  in  freight  rates,  the  action  was  ill-timed. 
It  has  revived  the  old  animosity  against  the  railroads  when  this  was 
dying  down.     It  h^s  given  new  life  to  the  political  railroad  baiters  and 
probably  will  afford  them  ammunition  for  a  new  drive  against  the  railroads 
during  the  coming  session  of  Congress.    To  farmers  in  the  western  district 
it  looks  as  if  the  railroads  are  bent  on  taking  a  cut  out  of  the  first 
satisfactory  returns  agriculture  has  yielded  in  five  years.     The  effect 
will  be  to  undo  much  of  the  better  feeling  the  railroads  had  won  through 
increased  efficiency."  (Country  Gentleman,  October.) 


'7ol.yniI,  IJo,  75  -  4  -  Septemoer  28,_J.925^ 

Lowdsn  on  the         Frank  0.  Lowden  is  the  author  of  a  10-page  article  entitled  ^^Iha-t 
Farm  Situa»  We  Can  Do  for  the  Ibti^x'-  in  The  World's  V;ork  for  Octoher.    In_tnis  he 
tion        says:  "The  farm  prcoleia  ia  not  solved.     It  will  he  well  for  us  if  vie 

recognize  this  fact.    In  the  monthly  supplement,  Crops  and  Markets,  for 
July,  published  by  the  ret)artment  of  Agriculture,  appears  the  statement 
that  the  farmer's  net  income  for  the  year  1924-1925  had  increased  somewhat 
o-'er  the  preceding  few  years.    This  has  "been  heralded  as  proof  that  the 
situation  upon  the  farm  was  righting  itself.    Uothing  could  he  farther  from 
the  truT^h.    Is  the  department  points  out,  this  increased  income  nets  the 
farmer  hut  3,6  per  cent  upon  his  capital  investment,  after  a  wage  allows 
ancs  for  the  farmer *e  lahor  which  is  less  than  common  lahor  receives  in 
industry.    And  this  does  not  allow  for  depreciation  and  depletion.  If 
depreciation  and  depletion  had  heen  deducted,  as  they  well  might,  the 

famer^s  returns  upon  his  investment  must  almost  have  disappeared  1  am 

not  advocating  either  the  valorization  plan  of  Brazil  or  the  Stevenson 
'  plan  of  Great  Britain.     I  do  think,  however,  that  just  as  Brazil  has  found 
a  way  ty  which  her  coffv^e  surplus  is  no  longer  a  menace  and  England  a  ^ 
method  hy  which  her  rubber  surplus  no  longer  paralyzes  the  rubber- growing 
industry,  so  we  in  America  may,  if  we  will,  find  a  means  of  taking  from 
the  back  of  the  Amsrican  farmer  the  burden  of  his  surplus.    The  world  has 
long  been  used  to  the  advantages  of  mass  production.     It  now  appears  that 
mass  selling  is  to  be  given  a  trial.    One  of  the  chief  reasons  for  the 
formation  of  the  Pederal  Reserve  banking  system  was  to  mobilize  the 
credits  of  the  country,  so  that  they  could  be  used  at  any  time  at  the 
point  needed.'    Isn'ft  there  some  way  by  which  the  surpluses  of  farm  pro- 
ducts can  be  mobilized  and  thus.be  made  to  serve  the  future?    If  we  could 
accomplish  in  point  of  time  for  the  farm  s\irpluses  what  we  have  accom- 
plished in  point  of  place  for  the  credit  resources  of  the  country,  vre 
would  have  largely  overcome  our  troubles.    Suppose  we  had  a  Federal  farm 
board.     Suppose  that  board  found  that  the  producers  of  any  farm  commodity 
were  sufficiently  organised  so  as  to  be  really  representative  of  all  the 
producers  of  that  commodity.    Suppose  that  when  it  ascertained  this  fact 
it  should,  authorize  such  producers  to  form  a  corporation  for  taking  care 
of  the  surplus,  either  storing  it  to  greet- a  possible .  future  domestic  need 
or  exporting  it  upon  the  best  terms  available,  the  expenses  knd  losses 
incurred  for  storage  or  in  export  to  be  borne  proportionatelj'"  by  all  the 

producers  of  that  particular  commodity  " 

An  editorial  in  the  same  issue  says:  -Ex-Governor  Lowden 

suggests  that  the  Federal  Reserve  banking  idea  might  be  applied  to  the 
industry,  with  a  Federal  F§rm  Board  created  to  cooperate  with  the  various 
•marketing  associations  in  the  handling  of  farm  products.     If  some  measure 
of  this  kind  is  to  be  considered,  it  is  better  to  discuss  it  deliberately 
'■  when  the  industry''  is  enjoying  a  period  of  health  insteac"  of  postponing 
the  debate  to  a  troublous  period  when  politics  and  hysteria  would  play  a 
stronger  part  than  normally....." 

Russian  Con-  An  editorial  in  The  New  York  Times  for  September  22  says;  "As  the 

ditions      result  of  an  abundant  harvest  Moscow  foresees  for  the  business  year  be- 
ginning on  the  first  of  next  month  an  increase  of  more  than  100  per  cent 
in  exports.    Grain  alone  is  expected  to  account  for  $250,000,000,  against 
$35,000,000  in  the  year  just  drawing  to  a  close.     With  credits  thus  es- 
tablished abroad  some  approach  may  be  made  to  realizing  the  ambitious  im- 
port programs  for  textile  machinery  and  other  plants  so  pressingly  needed 
if  Russian  3.ndustry  is  to  be  lifted  from  its  present  semi-comatose  condi~ 
tion.    Soviet  purchases  hitherto  have  been  predominantly  of  raw  materials. 
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as  with  cotton  during  the  last  two  years  in  our  own  market.    Tor  England 
The  London  Times  reports  the  outcome  of  the  efforts  of  a  Soviet  commission 
which  professed  to  be  ready  to  spend  5,000,000  pounds  on  textile  machinery 
and  which  placed  just  one  order  for  60,000  pounds.    Official  figures  at 
Mqscow  foresee  the  possibility  of  raising  'national  production'  during 
next  year  to  90  per  cent  of  the  pre-war  level,  but  on  condition  that  near- 
ly a  billion  dollars  be  spent  in  industrial  re-equipment  and  expansion. 
Toward  that  sum  the  budget  contributes  only  $60,000,000.    In  view  of  the 
breakdown  of  the  debt  settlement  negotiations  with  Paris  and  the  reluc- 
tance of  British  manufacturers  to  grant  the  two-year  credits  on  which  the 
Moscow  Government  insists,  it  is  difficult  to  see  where  the  billion 

dollars  of  restoration  material  is  to  come  from  The  rise  in  national 

production  is  chiefly  an  increase  in  the  yield  of  agriculture.  Vittiereas 
farm  and  forest,  as  indicated  above,  are  expected  to  double  the  available 
export  reserve  next  year,  oil  and  coal  show  only  moderate  increases,  and 
when  we  pass  from  'heavy  industry'  to  manufactures  the  increase  is  not 
impressive.     In  other  words,  the  peasant  can  correctly  assert  that  he 
almost  alone  is  the  agent  of  such  economic  revival  as  Russia  enjoys,..." 

Section  3 

Department  of  '  - 

Agriculture  J.  Horace  McParland  is  the  author  of  an  extensive  article  en- 

titled "quarantine  Thirty-Seven;  It  Looks  Like  a  Check  to  Our  Agricultural 
progress"  in  The  Country  Gentleman  for  October.    He  says  in  part:  "The 
Missouri  Botanical  Gardens,  the  Arnold  Arboretum  of  Harvard  University, 
the  New  York  Bttianical  Garden  in  Bronx  Park  and  the  great  Brooklyn  Botanic 
Garden  have  been  sadly  embarrassed  by  this  quarantine.    No  new  plant  pest 
has  ever  been  authoritatively  traced  to  introductions  by  these  great 
gardens;  yet  recently  an  application  by  the  director  of  the  Arnold  Ar-* 
boretum  for  permission  to  have  the  results  of  a  notable  expedition  now  in 
the  far  reaches  of  Tibet,  in  territory  never  before  horti culturally  ex- 
plored, shipped  directly  to  Boston,  there  to  be  examined  by  Government 
officials  or  by  scientists  as  capable  as  those  in  the  Government's  service, 
was  refused.     It  is  the  belief  of  the  eminent  men  who  have  at  heart  the 
horticultural  progress  of  the  United  States  that  a  program  of  careful  in- 
spection and  certification  abroad,  possibly  participated  in  by  agents  of 
the  F.  H.  B. ,  with  reasonable  vigilance  at  the  points  of  entry,  would  . 
provide  proper  safeguards,  without  the  arbitrary  exclusions  now  maintained. 
lie  have  now  an  able  Secretary  of  Agriculture  in  Dr.        M.  Jardine,  a  man 
known  to  be  in  sj-mpathy  with  scientific  education  and  real  horticultural 
advance.    He.  is  the  hope  of  the  horticulturists  of  the  country,  who  real- 
ize the  danger  of  the  quarantine  autocracy  that  has  been  built  up  under  a 
strained  concepition  of  a  wise  law  and  under  questionable  ideals  as  to 
adequate  pest  protection* ...  In  this  emergency,  having  to  do  with  broad 
horticultural  advance,  it  is  hoped  that  he  will  at  least  institute  thor- 
ough investigation  of  the  operations  and  the  ideals  of  the  Federal 
Horticultural  Board,  particularly  as  they  apply  to  Quarantine  37,  such 
investigation  to  be  made  not  by  those  accused  or  their  departmental  as- 
sociates, but  by  impartial  and  able  men  outside  the  Department  of  Agri- 
culture who  may  be  depended  upon  to  give  him  the  facts  of  the  situation." 
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Section  4 
IvL^EKST  qUCTATIONS 

Farm  Products         For  the  xjeelz  ended  Septectej:  25:     Chicago  hog  prices  closed  at 
$14.20  for  the  top,  hulk  of  sales  $12.75  to  $13.90.    Beef  steers  1,100 
to  1,500  Ihs.  choice  S14.75  to  $15.50.  good  $10,75  to  $15;  medium, 
$8.35  to  S11-25T  common  $6.25  to  $8,35;  heifers,  good  and  choice  85p  Ids. 
up  $8  to  $12.75;  common  and  mediusi  $5.25  to  $8.25;  cows,  good  and  cnoice 
$6  to  $9.50;  canner  and  cutter  $3  to  $3.90;  vealers  medium  to  choice, 
$10  to  $13.75;  calves,  milk  fed  excluded,  medium  to  choice,  $5.25  to 
$7.75;  stocker  and  feeder  steers,  common  to  choice,  $5.25  to' $9;  fat 
lamhs,  light  and  handyvreight ,  $13.25  to  $15;  yearling  wethers  medi^jm  to 
choice  $9  to  $12;  e^es,-conmon  to  choice  $4.50  to  $8.  Fresh  meats  - 
western  dressed  -  New  York  T^holesale  qv^ottations  as  of  September  25,  good 
grade  follow:  Steer'heef  $13  to  $21;  veal  $20  to  $22;  lamb  $25  to  $27; 
mutton  $14  to  $16;  light  pork  loins  $33  to  $35;  heavy  pork  loins  $22  to 
$24. 

Potatoes  have  held  close  to  the  prices  of  a  week  ago,  but  the 
general  undertone  of  the  market  seemed  slightly  weaker.    Maine  sacked 
Irish  Cobblers  $2.15  to  $2.35  per  100  pounds  in  eastern  cities;  bulk 
stock  $1.45  f .o.b.  Presque  Isle.    Virginia  sweet  potatoes  made  irregular 
advances  of  from  75^  to  $2^00  per  barrel'  in  eastern  markets,  general 
jobbing  range  being' $4.50  to  $5.00,  with  top  of  $5.25  in  New  York.  ■ 
New  York  Wealthy  apples  firm  at  $1.00  to  $1.25  per  bushel  basket  in  east- 
ern markets.    Cabbage  recovered  from  the  recent  slump  in  prices...  New 
York  Domestic  type  closing  at  $20  to  $25  bu].k  per  ton  in  eastern  markets; 
$8  to  $12  f..o.b.  Rochester.    Peach  markets  dull.    New  York  Elbertas  25^ 
to  $]  .00  lower  at  $1.75  to  $2.25  per  bushel  basket  in  consuming  centers, 
Chicago  quoting  top  of  $2-50  to  $2-75. 

Butter  markets  very  firm  during  the  week,  under  the  influence  of 
short  supplies.    Hot  weather  defects  continued  to  be  prominent  in  cur- 
k  rent  arrivals,  making  for  a  shortage  of  fancy  grades.    Closing  prices  on 

'  92  score:    New  York  50  1/25^;  Chicago  50/;  Philadelphia  51  I/2/; 

Boston  50  1/2^. 

Cheese  markets  firm  and  higher,  Wisconsin  prices  advancing  gener- 
ally 1/25^  at  the  close  of  the  week.    Further  improvement  expected  with 
the  arrival  of  cooler  weather.    Prices  at  Wisconsin  primary  ma^rkets 
September  25,  1925:     Single  Daisies  23  l/4/;  Young  Americas  23  l/2f; 
Longl-ioms  23  I/2/-;  Square  Prints  24/. 

Grain  market  sharply  lower.    Wheat  futures  9  to  11  cents  lower 
than  week  ago  on  weak  foreign  narkets  and  slackened  domestic  buying. 
December  com  futures  down  3  cents  with  decline  in  wheat  and  cash  com. 
Corn  offerings  about  10  cents  lower,  shifting  to  new  crop  bp.sis  with 
liberal  coTintry  offerings  and  impending  early  movement  of  new  crop-  Oats 
easier  with  wheat  and  corn. 

Hay  market  firm.    Receipts  of  good  hay  hardly  adequate  for  buyers^ 
needs.  Quoted  September  25:  No.l  timothy-Boston  $26.50;  New  York  $29.50; 
Pittsburgh  $26;  Chicago  S27;  Cincinnati  $26.50;  St.  Louis  $27.50;  Kansas 
City  $17»50j    Atlanta  $30.  No.l  alfalfa  -  Kansas  City  $21;  Omaha 
$14.25;  Memphis  $28;  Atlanta  $35.  No.l  prairie  -  Kansas  City  $14,75; 
Omaha  $17.50;  Chicago  $13;  St.  Louis  $15.50;  Minneapolis  $16. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  54  points  during  the  week,  closing  at  23.46/  per  lb. 
New  York  October  future  contracts  declined  57  points,  closing  at 
23.61/.  (Prepared  by  Bu.  of  Agr.  Scon.) 
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FOPJIS^  ITOT  PEE*  Cterging  that  the  $560,000  appropriated  "by  Congress  last  year 

VEMHiO'S        failed  to  natch  th^  experdit-ij-i'es  of  cocpe raters  under  the  terms  of 
the  Clarke-. MciTary  act*  officials  of  the  A'-cerican  Forestry  Associa- 
tion yestoraay  xirged  C-en.  Herbert  N.  Lord,  Director  of  the  Budget, 
to  give  hie  apxircval  to  generous  estiirates  for  forest  fire  prevention.    Under  the 
terns  of  the  Cia::ke-Mcl'ary  law,  the  Government  stands  one-half  the  expense  of  fire 
protect  ion  wvile  private  oTrriers  stand  the  other  half.    However,  officials  of  the 
asGociaiicTx  claim  private  interests  put  up  more  than  $2-000,000,  with  States  con- 
tributing ne?-rl7/  an  equal  amount,  while  the  Federal  Government's  expenditure  was 
less  than  one-eighth  of  this  ano-a:.it.    Th^^re  were  G2j0C0  forest  fires  last  year  in- 
volving a  total  loss  of  $38,000,000.  (Press,  Sept.  29.) 


FEDERAX  PESEBTS  Perpetuation  of  the  Federal  Reserve  System  is  made  imperative 

SYSTEM  because  of  its  paramount  services,  not  only  to  the  United  States,' 

hut  to  the  whole  world,    William  E.  Knox,  of  ITew  Yor'^,  president  of 
the  American  bankers  Association,  declared  this  morning  in  his  ad- 
dress opening  the  fjrst  general  session  of  the  convention  at  Atlantic  City. 
"Thore  has  been  no  soun.d  criticism  of  the  foundation  and  structure  of  the  system, 
T/hich  has  stood  the  test  of  time",  Mr.  Knox  continued.    ''The  period  for  which  the 
Federal  Eesert'e  Bank  ms  chartered  is  half  gone  and  we  must  look  forward  to  the 
renewal  of  the  char.tei-v  '.The  extension  of  the  charter  is  essential  not  only  to  the 
barJcs  which  are  meayoevs  of  the  syst&m,  but  to  every  other  bank  as  well.     It  is 
essential  to  the  whole  economic  fabric  of  the  country — industrial  and  commercial  as 
veil  as  financial." 


A  BAIvKE?.  05  FAHli  ■        Fur.  da  mental  agricultural  improvement,  both  in  respect"  of  the 
SEUATION     current  c.;.-op  situation  and  un  connection  with  permanent  technical  _ 
coQc]i-';ions,  have  p\xt  the  American  farmer  in  a  more  hopeful  state  of 
mind  than  he  has  beon-  in  for  years,  J3.  H,  Otis,'  agricultural  director 
of  the  American  Baukers  Aysociation,  told  the  meeting  of  its  Agricultural  Cornmis- 
SDon  at  Axir'-jitie  Cr.ty,  to-dsy.     "The  •condition  of  the  faimer  is  most  encouraging," 
M*?.  e-cis  .:-:aid.    "V/-?  t.li  no  large  surprrsss,  with  good  crc"os  and  fair  prices,  and  with 
the  retu-r.  of  a  parity  i.,.  cT^cen  the  pvcducts  of  agriculttixc  and  the- products  of  in- 
a.'x-try,.  the  farmer  ii^  more  hopeful  than  he  has  been  for  years.    One  of  the  especial- 
ly enoou-asiiig  fe.'itiirss  is  th-3  iaprcvement  in  the  cattle  slLu3;ticnr   With:  the^uf- 
pins  TSTcrve'i  and  bhe  demand  incre,.^sing,  the  cattle  man  is  looking  "forward  to  a  well 
deserved  r^^turn  of  pvosperity.    Farmers  all  over  the  country  are  gradually  improving 
tneir  type  of  ia-:sin>,  diversifying  their  crops,  proeucxng  more  of  .their  own  living 
0:1^  tne  iara  anJ.  -.ncreasing  the  j>roductive  hours,  of. -labor-    All  of  these  noint  to  a 
Di£..eraaxj.7  w:rp roved  condition  of  the  faraer,  and  with  the  return  of  his  purchasing 
power,  tr:e- ouciooiC  is  also  good  for  other  business."  -' ■•■         -     - '  -■ 
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Agricultural  An  editorial  in  Ths  Journal  of  CoDTraerce  for  SeptemlDer  28  sayS! 

Legislation    western  Sena'.cr  viho  has  ceoii  noted  for  hio  adhei-ence  to  the  progressive 
party  'nas  reporvsd  to  the  adniinistration  that  fa'm  conditions  have  im- 
pro\;:ed  eo  gzca-r./Ly  that  the  *need  for  emergency  legislation'  has  passed. 
Congress  may  ncv^r,  according  to  him,  devote  its  time  to  the  devalcpment  of 
cooperative  marketing,  which  in  his  opinion  will  he  ahout  the  r/iost  e.t- 
foct.lve  line  of  work  that  can  he  pursued  for  the  sake  of  the  farmer.  Con- 
ditions in  the  West  are  reported  very  encouraging  and  the  fa:cmer  is  said 
to  feel  reasonahly  well  satitsfied  wibh- the  outcome^ .  .  .The  'emergency  leg- 
islation' t?lr-eady  passjed       CcngreBsi  within  the  four  yea.TS  since  1921  is 
generally  admittoi  to  have  had  not  the  slighte-jt  effect  upon  the  farmer 
or  his  welfa.re.    liiergency  tariff  oiils  djd  not  raise  his  prices  hut  if 
anything  depressed  then,  and  emcrgeucy  finance  neitner  increased  the 
amotirit  of  his  credit  nor  rei.mlted  in  giving  him  a  safe  and  &ou.nd  banking 
system.    Eark  failures  in  the  farrajjig  regions  have  been  T/hclly  urjprece- 
dented  in  numoer  and  severity,  and  they  could  ivif.arcely  he  regarded  as 
showing  very  great  ii:provement  even  at  the  prossnt  time.,    Certainly  no 
m.ore  emergency  legl^^labion  of  this  kind  is  needed—in  that  we  nay  agree 
with  the  western  fai'm  reprisjsentatives.    But-wh?r;t  is  to  he  expected  from 
cooperative  marketing  legislation?    Cooperative  associations  are  organ-™ 
izcd  under  State  law  and  our  current  State  legislation  on  that  subject  is 
the  most  liberal  in  the  world  to-day.    Congress  has  freed  such  associa- 
ti^-TiS  of  all  control  through  anti--trust  or  other  siipervisory  measures' 
they  are  at  liberty  to  do  anything  they  please  or  to  m.ake  r?ny  ccntr,3,cts 
they  please  so  long  as  they  live  up  to  the  ordinary  elem£^n-cary  require- 
ments of  business  hoaesty.    Even  the  President's  Agricultural  Coirmission 
of  last  year  could  rcccEmend  nothing  ey.cept  a  vague  bill  providing  for  a 
kind  of  Pedera'l  authentication  or  recognition  cf  these  associations  vmich 
would  in  no  way  'have  increased  their  actual  liberties  or  powers.    The  time 
has  come  to  stop  the  morbid  tyoe  cf  farm  psychoanalysis  and  to  get  back 
to  real  facts.    Ihc  farmer  needs  relief  from  present  higli  costs  and  for 
many 'products  he  needs  bottei'  foreign  markets.    He  needs  more  and  better 
railroad  facilities,  better  communication,  better  storage  facilities  and 
better  protection  against  baric  failure.    All  these  things  are  well  within 
the  province  of  Congress  and  can  be  in  due  time  provided  for  by  appropri- 
ate legislation.    Y&j  not  make  a  beginning  now  instead  of  waiting  for  the 
development  cf  moro  ^in^rsst*  and  more  futile  emergency  legislation?" 

Agriculture  in       Vocational  agriculture  departments  have  had  a  steady  growth  in 
Illinois      Illinois  since  the  establisliment  of  the  plan  for  reimbursement  .from  State 
Si-^.oo'is       and  Federal  fu-nds^  says  a  report  issued  by  the  State  Department  of  Public 
I (-1:"/: ruction.    Last  year,  the  report  shC'-ps,  there  were  3,279  students  en- 
roll'-;d  in  the  vucaticnal  agriculture  classes  and  1,090  in  the  special 

short;  courses.    Luring  the  year  1923-1924  there  were  13?'  different 
St.-j.to  cffsring  vocational  agriculture,  while  for  the 
'A.-.  vr:ar  j.Wc'-^-i'.';-:?  thoie  were  1'24  schools.    TliG  steady  increase  in  the 
f  nc'rcoiS  v/hich  lev.-!  added  departments  of  vocational  agriculture 
i;3  cite!  E.a  an  indlo-atior-i  of  the  sraiuc  of  the  work  to  the  rural'  communis 
tiof:,    P^actic^li3^  all  nf  the  or^:anli;^-)d  ir'.3tr"iction  in  agriculture  in  the 
se'  cnf^'ar/  schools  of  Illinois       heing  tauglit  now  as  outlined  in  the  plans 
for  Tocationai  agricaltare.     [Piecs^  Sept.  27.) 

British  Ministry    An  editorial  in  The  Field  ■(London)  for  September  17  says;  "The 
of  Agricul-    Select  Coramittee  on  Estimates  have  recently  subjected  the  estimates  of 
ture  Expend-  the  Ministry  of  Agriculture  and  Fisheries  to  searching  examination  with 
itures       the  object  of  seeing  if  any  financial  economies  can  be  effected  to  aid  in 
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reducing  national  expenditure.    On  the  face  of  it  the  Ministry  of  Agri- 
culture offers  a  most  promising  field  for  such  a  conmittee  to  work  in. 
This  year  the  department  ejects  to  spend  2,840.386  pounds  as  compared 
with  264,312  pounds  spent  in  1913-14.     In  other  words,  for  every  pound 
the  Ministry  spent  before  the  war  it  now  spends  nearly  eleven  pounds.  It 
is  interesting  to  follow  the  committee  in  their  inquiry  and  see  how  far 
this  extra  annual  expenditure  of  two-and-half  million  pounds  is  justified. 
Since  1913-14  nine  new  departments  have  "been  organized  in  the  Ministry. 
These  deal  with  agricultural  wages,  markets,  land  drainage,  the  Seeds  act 
of  1920  and  two  or  three  smaller  matters.    The  select  committee  note  that 
the  additional  expenditure  necessitated  hy  the  working  of  the  Agricultural 
Wages  act  amounts  to  42,158  pounds  this  year;  they  recommend  that  the  :  v>  ■ 
allowances  paid  to  memhers  of  wages  "boards  should  he  reduced  to  hring  them 
into  line  with  similar  allowances  paid'hy  other  government  departments. 
But  the  main  increase  in  expenditure  over  the  pre-war  figure  is  found 
under  three  heads — land  settlement  undertakings  under  the  act  of  1919,  the 
development  of  research  and  education,  and  the  beet  sugar  subsidy.  The 
capital  invested  in  settling  some  30,000  ex-service  men  and  their  fami- 
lies on  -the  land  has  been  about  15,000,000  pounds  or  about  60  pounds  an 
acre;  in  addition  the  Ministry  Ir&s  spent  4;000,000  pou:  uJ  since  1919  In 
making  good  the  subsequent  losses  of  county  councils  on  their  smallhold- 
ings estates.    When  these  estates  are  finally  handed  over- to  the  county 
councils  on  March  31,  1926,  at  their  actual . economic  value,  it' is  esti- 
mated that  a  ftirther  loss  of  6,000,000  pounds  will  fall  on  the. Ministry, 
partly  attributable  to  over  capitali2ation  of  the  holdings.    Thus  the 
approximate  total  loss  at  March  31,  1926,  is  expected  to  work  out  at  about 
38  pounds  per  acre  and  over  550  pounds  per  tenant.    Under  the  act  of  1919 
the  ministry  has  also  engaged  in  direct  farming  operations,  and  these 
ventures  have  proved  expensive.    The  venture  which  has  come  in  for  most 
criticism  is  the  profit-sharing  farm  at  Patrington  in  East  Yorkshire.  So  . 
far  there  have  been  no  profits  to  share,  but  the  ministry  contends  that 
^apart  from  the  cost  of  it,  it  has  been  a  very  successful  piece  of  work  as 
a  piece  of  practical  land  settlement.    There  is  a  very  much-  larger  popu-» 
lation  on  the  land  than  ever  was  employed  before,  living  in  good  condi- 
tions, in  decent  houses  and  with  decent  wages.'    From  all  reports 
patrington  is  certainly  a  notable  attempt  at  rural  repopulation.V . .The 
committee  also  closely  investigated  the" ministry ' s  expenditure  on  educa- 
tion and  research.    The  total  estimate  under  this  head  is  647,570  pounds 
for  1925-26  as  compared  with  64,338  pounds  for  1913-14.    A  large  part  of 
this  money  is  expended  on  the  salaries  of  county  organizers  and  scientists 
for  whose  services  to  farmers  there  is  generally  no  charge.    The  committee 
say  that  they  are  not  satisfied  that  adequate  efforts  are  being  made  to 
■  obtain  from  the  industry  pajnuent  for  the  important  services  which  are 
rendered  to  it.    It  may  be  pleasing  for  the  farmer,  as  such,  to  note  that 
the  Government  department  with  which  he  is  most  intimately  concerned  has 
come  through  this  examiriation  with  flying  colors,  but  as  a  tascpayer  he  wil 
not  be  so  well  pleased.    The  Select  Committee  on  Estimates  sum  up  by  re- 
porting that  'they  feel  that  the  administration  of  the  ministry  is  effi- 
cient and  that  the  enormous  increase  in  expenditure  since  1914  is  due  to 
a  line  of  policy  imposed  upon  the  ministry  by  Parliament,  for  which  the 
ministry  can  not  be  held  responsible.'" 

Chicago  Board        An  editorial  in  The  Northwestern  Miller  for  September  23  says: 
of  Trade     "Chicago's  commanding  position  as  the  world's  greatest  grain  market  is 
and  doubtless  will  long  remain  unchallenged.    Other  great  markets,  save 
perhaps  Liverpool,  are  local  to  the  countries  in  which  they  are  located... 
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To  the  maintenance  of  this  dominant  position  in  the  world's  gram  trade 
there  attaches  a  proportionate  responsibility.    The  Chicago  Board  of 
Trade  exists,  not  as  a  private  enterprise  conducted  to  enable  its  members 
to  make  money,  but  as  an  administrative  body  rendering  a  public  service. 
If  at  any  time  it  should  cease  to  furnish  that  service  or  prove  untrue  to 
the  trust  placed  in  it,  public  confidence  would  be  lost  and  another  way 

would  be  found  to  conduct  the  world's  commerce  in  grain  With  increased 

knowledge  of  marketing  methods  it  has,  in  more  recent  years,  become  ap- 
parent that  every  dollar  of  loss  through  disturbance  of  normal  good  order 
in  price  movements  must,  sooner  or  later,  be  paid  by  the  producer  or  the 
consiamer.    Erratic  price  changes,  reflecting  the  operations  of  gigantic 
speculative  campaigns  rather  than  the  fair  infltiences  of  supply  and  de- 
mand, have  been  found  to  be  uneconomic  and  against  the  public  welfare. 
Besentment  of  them  and  of  conditions  growing  out  of  them  is  more  or  less 
directly  responsible  for  the  blind  and  frequently  stupid  efforts  to 
create  new  methods  based  on  idealism,  taking  form  in  pools,  cooperative 
associations  and  similar  ventures.     It  would,  of  course,  be  unfair  to  hoi' 
the  Chicago  futures  market  responsible  for  all  of  the  protest  against  the 
present  system  of  handling  grain.     It  is  not  unfair,  but  in  direct  accord 
with  facts,  to  hold  that  much  criticism  is  due  to  the  ^-^ct  that  the  ma^ 
chinery  of  the  Chicago  Board  of  Trade  makes  possible  the  speculations  of 
the  Cuttens,  Pattens  and  Livermores,  and  that  these  operat -.ons  are  sub- 
versive of  commercial  good  order  and  sound  economics.     So  long  as  this 
misuse  remains  possible  the  Board  of  Trade  must  accept  credit  for  being 
the  world's  most  wonderfully  constructed  marketing  mschanism  and  censure 

for  maintaining  one  of  commerce's  most  disturbing  elements  Government 

authority  should  have  little  or  no  place  in  the  equation.    The  dominant 
consideration  should  be  preservation  of  Chicago's  uncontested  position  as 
the  world's  greatest  open  market,  with  full  knowledge  of  the  fact  that  no 
market  is  free  which  at  times  comes  under  complete  dominance  of  one  man 
or  group  of  men  whose  single  aim  is  to  disrupt  normal  commerce  to  secure 
taste  of  poxTOr  and  money  profit.    The  question  should  not  be  one  of 
Chicago  yielding  to  pressure,  but  of  Chicago  proving  worthy  of  public  con« 
fidence.     It  is  not  necessary  to  recoistruct.    Amendment  is  sufficient, 
and  the  way  to  accomplish  it  is  not  difficult.    That  is  proved  by  the 
•   beginning  already  made." 

Cooperation  An  editorial  in  The  Country  Gentleman  for  October  says:  "The  re- 

vival period  in  farm  cooperation  is  over.    And,  as  a  wise  old  deacon  ob- 
served, '"When  the  revival  is  done  the  real  tussle  begins,  for  you've  got 
to  depend  on  works  instead  of  enthusiasm  then. '    Cooperation  has  three 
elements  to  fear — its  unwise  friends  who  may  hobble  it  with  laming  Federal 
or  State  legislation;  members  whose  loyalty  is  the  hard-times  kind;  and 
lastly  its  own  mistakes.    KTeither  Federal  supervision  nor  direction  is 
needed  by  cooperative  organizations.    The  inevitable  end  of  such  experi- 
ments is  bureaucratic  control  that  hampers  rather  than  helps.     If  a  bill 
proposing  to  license  and  supervise  cooperative  efforts  is  again  introduc-ed 
into  Congress  it  should  be  beaten.    The  only  legislation  cooperation  needs. 
State  or  National — is  enough  to  clear  the  way  for  it  to  operate  with  the 

same  rights  as  a,ny  other  legitimate  business  Cooperative  marketing  is 

needed  most  because  the  base  of  farm  profits  has  shifted.    Once  it  lay  in 
land  values.    Now  it  must  be  found  in  farm  products.    Cooperative  organ- 
ization represents  an  effort  to  accommodate  the  marketing  system  to  the 
farmer's  own  interests.     It  is  the  only  practical  means  yet  devised  for 
extending  the  farmer's  bargaining  power  beyond  the  loading  point  A  lot 


I 


-  5  - 


SCTtemoer  29.  1925. 


remains  to  be  learned.     Some  two  Irondred  men,  already  tetter  versed  in 
cooperation  than  ths  a/erage,  discussed  its  benefits  and  its  weaknesses^ 
wi til  many  of  the  cooperative  leaders  during  the  montWcng  session  of  the 
first  American  Institute  of  Cooperatii  on,  and  the  conclusicn  they  reached, 
as  eypressed  by  one  man,  was  that  «it's  a  vastly  bigger  and  more  compli« 
cated  business  than  I  had  imagined.     We've  all  got  a  long  Tvay  to  go  yet 
before  Y7e  can  measure  its  possibilities.'     Fnen  sinners  are  hit'c3,ng  the 
sav;dust  trail  no  one  can  tell  hov7  many  T7ill  stick  fast  in  hours  of  trouble 
and  temptation.    But  TTrhen  they  fall  it  is  no  fa-aj.t  of  the  faith.    Nor  is 
the  cooperative  principle  at  faiut  if  members  drc^p  away  now  that  the  hur- 
rah days  of  revival  are  behind  us.    The  .idea  is  szxU  the  .best  devised  for 
steady  farming  progress.     The  real  tussle  has  just  begun-." 

Cooperation  An  editorial  in  The  Indiana  Fanners'  Guide  for  September  26  says: 

Limitations    "Walton  Peteet  lias  named  10  things  that  agricult\iral  cooperation  can  not 
do,  and  these  10  are  worth  repetition  here.    Mr.  Peteet  explains  that  he 
does  not  like  the  negative  attitude  in  discussing  cooperation.     It  is  true 
that  most  of  his  speeches  have  been  made  from,  the  positive,  and  he  has 
been  one  of  the  most  inilxiential  men  in  the  cooperative  movement.    He  has 
been  frank,  courteous  and  fair,     i;7hen  he  takes  the  negative  side,  sho-v^ing 
what  cooperation  will  not  do,,  after  years  spent  telling  what  it  will  do, 
he  deserves  very  close  attentiox.u    The  10  negatives  as  given  in  Mr.Petee'2'fe 
speech  at  Stiilvvater,  Oklahvoma,  follo^;?:  »1.  A  eooperative  can  not  monop- 
olize supply  and  arbitrarily  f±~.  high  prices.    2.  M.  cooperative  can  not 
make  a  good  farm.er  out  of  a  poor  one.     3,  A  cocperative  can  not  sell  at 
prices  which  will  equal  cost  of  production  plus  a  profit  to  ail  its  meni- 
bers.    4.  Cooperatives  can  not  sell  bumper  crops  for  as  high  unit  prices 
as  small  crops.     5.  A  cooperative  can  not  make  its  pool  prices  higher 
than  occasional  sales  by  nor-memters .     6.  A  cooperative  can  not  pay  its 
members  "all  at  onoR^' i    7,  A  cooperative  can  not  operate  without  troubles 
.and  difficulties.     8.  Cooperative  marketing  can  not  eliminate  all  middle- 
'        merx.    9.  A  cooperative  with,  only  a- small  percentage  of  the  total  supply 

•can  not  be  a  dominant  raarket  factor.     10.  A  cooperative  can  not' accomplish 
all  its  aims  and  purposes  at  once.'" 

Cotton  Exports       An  editorial  in  The  Wall  Street  Journal  for  September  28  "says: 

"It  is  reported  by  the  Department  of  Commerce  that  in  August  the  value  of _ 
raw  cotton  exports  was  $41,494,061,  against  $40,670,586  a  year  ago.  These 
figures  emphasiiie  the  large  part  cotton  plays  in  our  foreign  affairs  and 
in  our  exchange  transactions.     In  the  fiscal  year  ending  in  June  all  ex- 
ports and  re-exports  amomit  to  $4,864,832,000.    Of  this  total,  domestic 
agricultural  products  amomited  to  $2^4365805,000-    Our  farmers,  therefore, 
have  a  full  half  interest  in  the  co-untry's  foreign  trade.  Economically 
the^.y  have  more,  because  a  larger  percentage  of  their  production  goes  to 
foreign  m,arkets.     Value  of  raw  cotton  exports  in  the  year  were 
$l80S0f835,562,  or  43;^  of  the  total  agricultural  exports.    The  cotton 
famers,  whether  they  realiiie  it  or  not,  are  vita]ly  interested  in  every- 
thing that  affects  the  United  Kingdom,  France,  GcrE,ar.y  or  any  other  for- 
eign ccm-itry.     The  exchange  value  of  the  Polish  zloty,  or  the  Japanese 
yen,  is  quickly  translated  into  the  prices  they  receive  for  their  cotton. 
Our  export  balance  in  the  last  fiscal  year  was  $9815000,000.     This  was 
lers  than  the  exports  of  raw  cotton,  but  it  can  not  be  said  th^jt  cotton 
itself  gave  us  the  export  balance,  any  more  than  it  is  true  to  say  that 
one  wheel  of  a  watch  is  any  more  important  than  another-    But  at  least 
cotton  is  the  biggest  wheel  in  our  foreign  trade  miachine-     It  is  reassur-r 
ing  to  business  to  know  that  in  the  new  fiscal  year  the  -wheel  is  function- 
ing steadily.    The  August  return  shows  an  increased  foreign  demand  for 


i 


I 


Yol.X^^III>  No.  76  -  6  Septem^oer  29,  1925.  _ 

cotton,  while  ^official  report?  show  that  from  the  first  day  of  August, 
which  is  the  teginning  of  a  rew  crop  year,  to  the  18th  of  September  ez-^ 
ports  of  cotton  in  volume  were  15.556  larger  than  last  year.    Any  economic 
improvement  in  foreign  countries  is  sure  to  "be  quickly  reflected  in  the 
demand  for  American  cotton.     It  is  a  fair  inference  that  in  the  present 
fisdal  year  raw  cotton  wi'.U  do  its  full  share  in  swelling  our  export 
halance  and  m£j.ntaining  our  foreign  exchajige." 


Section  3 
MARKE'I  qaOTATIOlTS 

Faim  Products         September  28:     Chicago  hog  prices  closed  at  $13.90  for  the  top; 

hulk  $12.25  to  S13..e0;  beef  steers  (1100-:;  500#)  choice  $14.75  to  $16.50; 
good  $10.50  to  $15;  heifers,  good  and  choice  $7.50  to  $12.50;  common  and 
medium  $5.00  to  $8^  cows,  good  and  choice  $5,75-  to  $9.50;  canners  and 
cutters  $5  to  $3.75;  vealers,  medium  to  choice  $9,50  to  $13;  heavy  calves, 
medium  to  choice  $5.  to  $7.50;  stocker  and  feeder  steers,  common  to  choice 
$5.25  to  $9;  fat  lambs  (light  and  handyweigl:.t)  medium  to  choice  $13.75 
to  $15.50;  yearling  wethers,  medi^jm  to  choice  $9.25  to  $12.50;  fat  ewes, 
common  to  choice  $4.50  to  $8.25;  feeding  lambs,  medium  to  choice  $13,75 
to  $15.75. 

New  York  and  Pennsylvania  sacked  Round  White  potatoes  mostly  $2.10 
to  $2.15  per  100  pounds  in  eastern  cities;  $1,90  to  $1.95  J.o.b.  Rochester 
Virginia  Sweet  potatoes  advanced  50^5  to  $1.    Yellow  varieties  closed  at 
$4.50  to  $5  per  barrel  in  city  markets;  $4.25  to  $4.50  f.o.b.  Eastern 
Shore  points.    New  York  Wealthy  apples  $1  to  $1.25  per  bushel  basket; 
IFortiLwestern  Greenings  and  Kings  $4  to  $4.50  per  barrel.    Delaware  Grimes, 
fSncy,  at  $5.     Illinois  Jonathans  $6  to  $7  in  Chicago.    Domestic  type 
cabbage  ranged  $15  to  $25  bulk  per  ton  in  eastern  markets  and  $8  to  $12 
i.o.b„  Rochester.    New  York  Elberta  peaches  dropped  25  to  VSjl!  per  bushel 
basket  in  most  consuming  centers,  wholesale  prices  on  this  variety  ranged 
$1.50  to  $2.50. 

Closing  prices  on  92  score  butter:    New  York  51^;  Chicago  50<^; 
Philadelphia  52^;  Boston  51{^. 

Grain  prices  quoted  September  28:    No.l  dark  northern  Minneapolis 
$1.34  to  $1.55.    No. 2  red  winter  St.  Louis  $1.58.  No. 3  red  winter  Chicago 
$1.55.    No. 2  hard  winter  Chicago  $1.41  to  $1.42;  St.  Louis  $1.52.  No. 2 
mised  com  Chicago  78  l/2  to  79  l/4/;  St.  Louis  79  to  79  l/2^  No, 2 
yellow  com  Chicago  78  3/4  to  79  l/2^;  St.  Louis  82^.    No. 3  yellow  com 
Chicago  77  3/4  to  78  1/2^;  Minneapolis  73  l/4  to  74  l/2j^.    No, 3  white  com 
Chicago  77  3/4  to  78  l/4^;  No. 3  vAiite  oats  Chicago  36  3/4  to  39  3/^', 
Minneapolis  53  l/4  to  33  3/4^;  St.  Louis  39  to  39  l/2^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  29 
points,  closing  at  23.17^  per  lb.    New  York  October  future  contracts  de- 
clined 15  points  closing  at  23.46^.  (Prepared  by  Bu.  of  Agr.  Econ.) 

iDdustriala  and     Average  closing  price       Sept.  28,        Sept.  26,      Sept.  27,  1924 
aailroads  20  Industrials  144.15  144.26  103.98 

20  R.R. stocks  103.88  103.31  90.53 


(Wall  St.  Jour..  Sept.  29.) 


AILY  DIGEST 


Prepared  ia  the  United  States  Department  of  A^ricnltare  for  the  purpose  of  presenting  all  sha^des  of  opinion  aa 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Resjwnsibility,  approval 
or  disapproval,  for  views  and  opinions  qooled  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  INDEPENDENT  An  Associated  Press  report  to-day  says:  "The  independent 

BUREAUS         bureaus  and  commissicns  of  the  Government,  in  the  opinion  of 

President  Coolidge,  should  "be  placed  under  the  administration  of 
Cabinet  officers  so  far  as  possible,  although  he  recognizes  that 
there  would  be  exceptions  worthy  of  consideration.    So  far  as  grouping  of  the  inde- 
pendent agencies  is  concerned,  the  President  favors  some  such  system  as  proposed 
in  the  Smoot  reorganisation  bill  in  the  last  Congress,  and  he  is  hoping  tha.t  the 
measure  nay  yet  be  adopted.    The  President  believes,  however,  that  unless  some  of 
the  bureaus  should  be  abolished,  virtually  the  same  personnel  would  be  required  for 
their  activities,  no  matter  how  consolidated-" 


LONDON  EXTENDS  Great  Britain  has  extended  its  embargo  on  imports  of  live- 

CATTLE  ElfflARGO  stock,  hay  and  straw  to  include  New  Mexico,  Colorado,  Kansas,  Okla- 
homa, Arkansas,  Louisiana  and  California,  for  fear  of  infection  of 
foot  and  mouth  disease  now  prevalent  in  a  section  of  Texas,  the 

Commerce  Department  reported  September  29.    An  embargo  was  placed  against  Texas 

by  Great  Britain  several  weeks  ago. 


BANKERS  TO  ENDOW  An  Atlantic  City  dispatch  to  the  press  to-day  reports:  "The 

RESEARCH  SCHOLAR-  establishment  of  a  $500,000  fund,  almost  half  of  which  was  sub- 
SHIP  scribed  at  once,  to  endow  100  scholarships  in  economics  in  the 

colleges  of  the  United  States,  and  enthusiastic  reception  of  a  pro- 
posal that  the  banlcers  of  the  country  support  a  nationwide  education- 
al movement  to  dispel  poverty  and  old  age  dependence  by  teaching  systematic  saving 
and  investment,  were  the  contributions  to  the  country'-' s  general  welfare  with  which 
the  American  Bankers  Association  celebrated  at  Atlantic  City  yesterday  its  golden 
anniversary." 


NEW  ARMOUR  GRA.IN  A  Chicago  dispatch  to  the  press  to-day  states  that 

HEAD  George  E.  Marcy  resigned  yesterday  as  president  of  the  Armour  Grain 

Company,,  and  will  become  chaiiman  of  the  board.    He  will  be  suc- 
ceeded by  John  Kellogg,  who  has  been  vice  president  since  1916. 


AGRICULTURAL  IvIART         An  Associated  Press  dispatch  from  New  York  to-day  says:. 
APPROVED         "President  Coolidge  and  Secretary  of  Agriculture  Jardine  have  ap- 
proved plans  of  the  American  Agriculture  Mart  to  erect  a  $30,000,000 
headquarters  in  Chicago,  Lawrence       Whiting,  head  of  the  mart,  an- 
nounced yesterday  upon  his  arrival  from  Vfeshingtonj  where  he  had  conferred  with  them 
on  the  project.    While  the  Government  is  not  directly  interested  in  the  project, 
Mr.  Whiting  said,  both  the  President  and  Secretary  Jardine  consider  it  a  step  toward 
bettering  conditions  for  the  farmer  throughout  the  United  States.  The  new  building 
will  be  ready  early  in  1928,  and  will  serve  as  headquarters  for  ninety-six  different 
divisions  of  the  agricultural  industry.  It  will  contain  3,000,000  Square  feet  of 
floor  space  and  a  convention  hall  seating  25,000." 
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Cocoa  Exchange         Formal  opening  of  the  Ne7/  York  Cocoa  Exchange,  Inc.,  will  take 
To  Open       place  totaorrow  as  an  adj^^.nct  of  the  New  York  Coffee  and  Sugar  Exchange. 

William  Bayne»jfr.  ,f or  three  terms,  president  of  the  Coffee  and  Sugar  Ex- 
change, will  address  the  members  and  guests  on  the  safeguards  and  "benefits 
that  a  properly  conducted  exchange  offers  to  the  producers,  imnufacturers. 
and  operators  in  an  important  commodity.   (Press,  Sept.  28.) 

rorestry  "A  Forest-Wise  Nation"  is  the  title  of  an  article  reviewing  the 

forestry  situation  in  the  United  States,  hy  Charles  Lathrop  Pack,  presi- 
dent of  the  American  Tree  Association,  in  The  American  Review  of  Reviews 
for  Octoher.    Mr.  Pack  closes  his  article  as  follows:  "Thus  we  have  the 
several  States  attacking  their  varied  problems .    They  are  being  urged  on 
and  aided  by  the  Federal  Government.    Fundamentally,  however,  they  are 
progressing  in  proportion  to  the  articulate  public  sentiment  within  their 
borders.     Some  need  more  education  before  real  achievement  will  come. 
Neverthelesrs  those  who  have  espoused  the  forestry  cause,  the  editors  of 
the  Nation,  the  enlightened  timberland  owners  and  the  many  who  early 
understood  and  talked  the  story  of  forestry,  have  real  reason  to  be  • 
pleased  at  the  progress  made  in  the  half  century  since  the  declaration  of 
economic  independence  in  that  two-thousand-dollar  appropriation  by  Con- 
gress in  1876." 

Freight  Rgtes         An  editorial  in  The  American  Review  of  Reviews  for  October  says: 
"It  is  not  so'und  policy  from  any  standpoint  to  force  the  railroads  to  do 
■   long-haul  business  in  agricultural  products  at  unremunerative  rates.  The 
farming  West'  can  never  grov/  at  once  rich  and  stable  if  it  keeps  its  eyes 
fixed  upon  distant  markets.    Prosperity  for  farmers  is  to  be  found  at 
home,  rather  than  at  the  end  of  the  rainbow.    Massachusetts  may  not  like 
to  see  the  shoe  industry  move  so  fast  to  centers  beyond  the  Mississippi 
River,  but  this  is  the  thing  that  the  Western  States  should  encourage. 
They  should  import  industries,  and  expert  less  wheat  and  meat.  Freight 
rates  at  a  profitable  level  will  enable  the  railroads  to  give  better 
service  and  to  extend  their  branch  lines.    Rates  suitably  balanced  will 
revive  eastern  agricxilture,  while  building  up  local  markets  for  the  farm- 
ers of  the  West.    Just  now  there  is  a  movement  for  bringing  together  the 
stockholders  of  a  number  of  great  western  railroad  systems  to  sup]port  the 
demand  for  increased  rates,  in  order  to  keep  other, lines  from  falling  in- 
"    to  the  bankruptcy  that  has  overtalcen  the  great  Chicago,  Milwaukee  and 
St.  Paul  system." 

German  Agri-  A  Berlin  dispatch  to  the  press  of  September  26  says:  "G-erman  agri- 

culture Re-  culture  is  facing  a  catastrophe  which  even  /anerica's  loan  to  the  agra- 
ported  Fac~  rians ,  assured  by  the  National  City  Be.zik  of  New  York  through  the  Renten- 
ing  Trouble  bank,  can  not  avert,  according  to  Coij^nt  Kalckreuth,  presidijnt  of  the 

Germa,n  Farmers  *  Union.     Further  loans  will  delay  but  can  not  prevent,  the 
collapse,  he  says.      As  reasons  for  predicting  the  disaster,  Count 
Kalckreu.th  cites  the  present  obligations  of  the  farmers,  amounting  to 
nearly  $500,000,000,  high  Reich  taxes  and  the  general  inability  of  German 
agriculturists  to  show  fair  profits  even  under  conditions  urihampered  by 
debts  and  taxes.     Count  Kalckreuth  figures  that  the  recent  loan  of 
$25,000 tOOO  from  America,  though  bearing  only  7  per  cent , interest ,  will 
cost  the  farmers  11-|-  per  cent,  cc^jnting  expenses  incident  to  the  loan 
transaction  " 
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Grape  Shipments      With  the  prospects  of  fr.^it  and  vegetable  shipments  reaching  high 
levels  this  year    the  i-tlantic  States  Shippers'  Advisory  Board,  in  con- 
jixnction  with  E.  J.  Cleave,  I^'ew  York  District  Manager  of  the  American  Rail- 
way Association,  has  appointed  tT?7enty"f ive  terminal  committees  in  the  key 
cities  of  the  Eastern  Atlantic  States.    These  committees  are  composed  of 
representatives  in  the  trade  and  on  the  railroads.     They  receive  daily 
reports  from  each  railway  agent  of  delayed  cars,  either  full  or  empty,  and 
ascertain  whether  the  fault  lies  with  the  consignee  or  the  carrier* 
"Heavy  shipments  of  graces  which  are  now  coming  to  the  local  market,"  said 
E.  W.  Heggeolade,  general  chairman  of  the  Eresh  Eruit  and  Vegetaole  Com- 
mittee of  the  board,  "present  the  most  difficult  angle  of  the  present 
situation.     Shipments  of  other  perishables  have  passed  the  peak,  but  the 
Eall  movement  of  California  grapes  has  been  getting  heavier  every  year 
since  the  prohibition  amendment  was  enacted.     Shipments  this  year  out  of 
California  up  to  September  19  have  totaled  19,832  cars,  or  about  1,500 
cars  less  than  the  corresponding  period  of  last  year.    A  very  large  crop 
was  expected,  but  the  sun  and  other  conditions  have  somewhat  curtailed, 
shipments.    However,  we  expect  total  shi-om.ents  will  equal  the  55,000  car- 
loads of  1924,  which  were  the  greatest  on  record,"  (N.Y. Times,  Sept. 27.) 

London  Eread  A  London  dispatch  to  the  press  of  September  28  states  that  the  Eood 

Prices    Council  has  xananimously  adopted  the  report  of  its  executive  committee 
recommending  a  reduction  in  the  price  of  bread.     It  is  un.derstcod  the 
council  felt  that  whei^e  the  price  of  bread  was  as  hidri  as  10  pence  a  quart- 
er loaf,  a  reduction  of  1  penny  co^O-d  reasonably  be  made  and  still  allow 
a  fair  trading  profit.    The  London  Master  Bakers'  Association,  it  is 
learned,  has  decided  to  reduce  the  price  of  bread  to  9-|  pence  per  quarter 
loaf  from  September  28. 


Lowden  on  Nothing  could  be  further  from  the  truth  than  claims  that  the  in- 

Farming       crease  in  the  farmer's  net  income  of  the  past  year  was  proof  "that  the 
situation  t\pon  the  farm  was  righting  itself",  Erank  0;  Lowden,  former 
Governor  of  Illinois,  told  the  American  Bankers  Association  Convention  at 
Atlantic  City  to-day.    Only  by  organi2.ation  within  itself  for  the  market- 
ing of  products  and  for  other  common  ends  could  agriculture  cure  the 
economic  ills  that  still  afflict  it,  regain  its  rightful  place  in  a  highly 
organized  world  and  restore  the  proper  balance  between  itself  and  other 
business  activities.,  he  said*     "Though  farm  conditions  are  somewhat  better 
than  they  have  been  in  recent  years",  Mr.  Lowden  said,  "th;ey  by  no  means 
assure  the  fixture  of  the  industry.    The  farm  problem  is  not  solved.  It 
will  be  well  for  us  if  we  recognize  this  fact."    Asserting  that  agriculture 
is  sadly  out  of  gear  with  the  other  parts  of  the  economic  structure, 
LIr.  Lowden  said  that,  in  an  era  in  which  progress  is  attained  only  through 
organization,  the  farmer  hs^s  been  the  last  to  realize  the  value  of  organ- 
ization for  its  own  sake.     "In  ail  other  fields  of  commerce,  unrestricted, 
free  and  open  competition  in  the  marketing  of  products  has  been  gradually 
disa.ppearing" ,  he  continued.     "In  all  other  industries  there  has  been  a 
growing  tendency  to  stabilize  prices,  largely  through  the  organization  of 
a  few  great  corporations  which  have  taken  the  place  of  innwaerable  smaller 
independent  units.     In  agricultx'je  aicne  hare  the  methods  of  marketing 
made  no  improvement,  except  as  to  the  sale  of  those  products  which  are  now 
•-  being  marketed  through  cooperative  associations."     In  urging  organization 
for  farmers,  Mr,  Lowden  said  he  did  not  mean  tiiat  they  should  operate  their 
farms  through  corporate  management,  but  should  work  together  for  the 
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sol-ation  of  pro^blems  concerning  the  raarlieting  of  their  products  and  the 
restoration  of  the  proper  relationship  oetween  the  prices  they  receive 
for  their  products  and  the  prices  they  pay  for  other  cocraodities .  "Coopera- 
tive farm  marketing  associations  are  no  longer  an  experiment",  he  said. 
"\Wierever  cooperatives  have  been  employed,  there  you  will  find  agriculture 
in  its  "best  estate.    The  farms  are  better  i-mproved  and  are  kept  in  a 
higher  state  of  cu].tivation  and  repair.     I  can  foresee  the  day  when  every- 
thing produced  upon  the  fartn  for  market  will  he  marketed  "by  the  farmers 
themselves  through  an  organization  of  their  own  creation." 

Population  and        "\T/hen  the  World  Vi^ill  Starve"  is  the  title  of  an  article  by 
Food  Supply  Vilhjalmur  Stefansson  in  The.  World's  Woik  for  October.     In  this  the  au- 
thor semi-humorously  refutes  the  Malthusian  doctrine  that  population  would 
outrun  food  supply,  providing  interesting  facts  and  figures  for  his  argu- 
ment.   He  says  in  part:  "It  has  been  noticed  that  if  yon  ignore  both  immi- 
gration and  emigration,  considering  only  excess  of  births  over  deaths,  the 
various  peoples  are  increasing  less  and  less  rapidly.     It  is  therefore 
logical  to  suppose  that  total  world  population  may  next  time  take  more  than 
a  century  to  double  twice  over.     Let  its  be  conservative  and  say  it  will  be 
able  to  double  only  half  that  often,  or  once  per  hundred  years.  That's 
a  nice  round  fig-ore,  100  per  cent  increase  in  100  years.    On  the  basis  of 
that  we  shall  arrive  at  some  fairly  interesting  comparative  conclusions 
about  the  various  schemes  for  increasing  the  feed  of  the  -^vorld,  and'about 
how  many  years  each  scheme  is  good  for  in  warding  off  Malthr-.sian  wox'ld 
starvation.  Some  thirty  years  ago  the  Un.ited  States  Bureau  of  Education  had 
the  wisdom  to  import  1,280  reindeer  from  Siberia  into  Alaska.     These  have 
doubled  every  three  years  since  then,  so  we  now  have  more  than  300,000, 
although  150,000  have  been  b-atchered  for  food  meantime.     Under  the  new 
policy  of  the  United  States  Department  of  Agriculture,  this  is  fast  de- 
veloping into  an  export  business,  and  reindeer  meat  is  now  served  in  some 
of  the  best  restaurants  and  hotels  of  ITew  York,  Chicago  ,aiid  other  large 

cities  With  the  growth  of  x^op'^^ci-ion  and  the  increasing  piessure  on 

food  supply,  all  land  capable  of  producing  vegetable  foods  for  direct 
consumption  will  have  to  be  gradually  converted  from  sxock  ranching  to 
cereals,  orchards,  and  market  giiirdens.    Hange  cattle  are  doomed  in  the  com- 
paratively near  future  (within,  say,  a  hiaidred  years)  because  the  land  on 
which  they  graze  is  capiable  of  producing  corn  or  apples,  and  more  val"uable 
if  so  used.    But,  so  far  as  the  modem  agriculturalists  can  see,  there  is 
no  food  plant  su.itab-ie  for  direct  hujiian  consumption  th^t  can  grow  in  the 
lands  north  of  the  forests  where  "che  reindeer  e.re  native.    The  reindeer  .- 
is,  therefore,  the  one  animal  already  domestic  that  can  save  the  world 

from  compulsory  V8geta.iianism  TTe  corae  now  to  a  vastly  more  important 

development,  on  the  threshold  of  which  it  is  well  known  that  we  stand  to- 
day, after  having  foreseen  it  for  several  generations.     We  can  already  make 
out  of  the  air  certain  foods  tliat  are  suitable  for  direct  human  consump- 
tion-    Not  only  can  we  make  the  natriirents;  we  can  make  the  flavors  as  well. 
We  do  not  know  how  soon  it  will  be  th£.t  we  can  begin  to  make  carbohydrates 
as  cheaply  in  a  factory  as  we  now  make  them  in  a  garden,  but  few  chemists 
of  standing  drAibt  that  the  time  wilil  come.     Then  ^7e  shall  have  a  practi- 
cal].y  unlimited  food  supply.     If  these  tri.u'.:j.phs  riat erialize ,  we  shall  be 
no  longer  faced  with  the  Ivsalthasian  question  of  'When  are  we  going  to 
starve  to  death?'     Bax,  we  shall  be  faced  with  an  equally'-  important,  if  more 
remote,  problem!  Eow  soon  will  there  be  standing  room  only  on  the  earth?" 
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Swiss  to  As  a  result  of  the  retixrn  to  Switzerland  of  a  Swiss  who  had  noted 

Raise  Silver  the  success  of  some  of  the  foz-breeding  farms  in  J\merica,  a  company  has 
Foxes  "been  organized  to  start  a  silver-fcz  farm  in  Klosters,  near  PraetigaJ., 

says  a  report  in  the  Innsbrucker  Nachxichten.  Fifty  pairs  of  silver  fox-- 
es  are  to  he  imported  from  i\merica  in  November,  and  the  farm  is  to  be  man- 
aged by  the  returned  emigrant,  (phi3.a.  Ledger.  Sept.  28,) 


Section  3 

Department  of         An  editorial  in  The  Jova-aal  of  Commerce  for  September  28  says: 
Agriculture    "Instead  of  quieting,  as  it  so  often  has  in  the  past  on  similar  occa-- 
1  sions,  criticism  directly  against  the  recent  cotton  report  is  evidently 

increasing  in  severity.    This  is  shown  not  only  by  the  protests  that  have 
been  filed  with  the  Federal  G-overnment  but  also  by  the  outspoken  attitude 
of  a  good  many  important  elements  in  the  cotton  trade.  Dissatisfaction 
with  the  Department  of  Agriculture  has  quite  evidently  reached  the  boil- 
ing point,  although  returns  received  by  authoritative  observers  seem  in 
some  cases  to  support  the  Government.     It  is  not  strange  that  this  should 
be  true.     Unrest  has  been  slowly  rising  during  the  past  two  seasons  and 
has  been  ma.de  more  active  by  occasional  reports  of  so  remarkable  a  charac- 
ter that  they  attracted  keen  interest  and  attention.     It  may  not  be  true, 
as  is  charged  by  one  of  the  southern  pro-cotton  critics,  that  irregulari- 
ties are  to  be  suspected,  but  it  is  certainly  time  that  either  lack  of 
efficiency  or  indifference  has  vitiated  the  work  of  the  bureau  on  crop 
estiiiiates  or,  as  an  alternative,  that  the  system  of  gathering  data  has 
deteriorated  instead  of  being'  improved.  The  main  point  is  that  it  is  high 
time  to  bring  about  a  coaip'i  ete  revision  of  the  old  system  of  reporting." 

2  An  editorial  in  The  Wall  Street  Journal  for  September  29-  says: 

"When,  on  September  25  the  Crop  Reporting  Board  estimated  the  cotton  at 
about  200,000  bales  more  than  in  its  preceding  report,  it  needed  no 
weather  bureau  to  forecast  a  coming  storm.     The  storm  quickD.y  developed, 
and  receiving  a  generous  addition  of  congressional  windblowing,  now  equals 
a  Caribbean  typhoon.     In  fairness  to  the  Crop  Reporting  Board,  a  few- 
facts  should  be  submitted.     Through  the  courtesy  of  the  Department  of  Agri- 
culture ,  a  representat j.ve  of  fhe  Wa,ll  Street  Journal  was  permitted  last 
October  to  see  how  a,  crop  report  is  made  up*    For  a  full  day  preceding  the 
making  of  the  report  he  was  given  the  freedom  of  the  department  in  order 
to  learn  the  details  of  the  statistjcal  work.    On  the  following  day,,  he 
was  locked  in  a  room  with  the  board  to  watch  the  method  of  making  up  the 
cotton  crop  ^condition^  report.    A  full  description  of  this  work  was  pub- 
lished .in  these  coliijnns  on  October  23.,  1924.    A  reading  of .  that  article 
should  disabuse  any  candid  mind  of  the  impression  that  the  board  is  in- 
fluenced by  outside  interests  or  that  it  does  not  correctly  interpret  the 
crop  conditions.    It  should  be  distinctly  understood  that  the  information 
on  which  the  board  bases  its  estimate  is  furnished  by  southern  reporters 
familiar  with  cotton.    These  include  bankers,  factors,  farmers,  ginners 
and  others  interested  in  cotton,  who  are  known  to  be  men  of  probity  and 
veracity."    After  a  detailed  description  of  the  methods  employed  by  the 
board  in  making  up  its  reports  and  estimates,  the  editorial  concludes: 
"So  the  reports  and  estimates  publislied  by  the  Crop  Reporting  Board  are 
never  the  opinions  of  that  boarci.    They  are  a  consensus  of  the  personal 
observatiohs  of  some  thousands  of  men  in  every  cotton  State  and  covering 
every  county  and  township.    After  the  official  estimate  is .made  those 
reports  are  open  to  public  inspection.    An  impartial  critic,  instead  of 
criticising  the  boards  should  examine  all  those  reports  and  find  if  there 
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"be  any  error  in  any  of  them.     This  is  without  prejudice  to  the  "belief 
here  held  and  already  expressed  that  the  final  crop  will  he  rather  less 
than  13,500,000  hales, «  ■  . 


Section  4 
iMVEfCET  QUOTATIONS 

Farm  Pruducts  ■       Sept.  29t     Chicago  hog  prices  closed  at  $13»70;  hulk  of  sales 

$11.90  to  $13.40-  "beef  steers  choice,  $14„75  to  $16-50;  good  $10-50  to 
$15;  heifers,  good  and  choice  $7.60  to  $12.50;  conmon  and  medium  $.5  to 
$8;  cows,  good  and  choice  $5.75  to  $9.50;  vealers,  medium  to  choice 
$9.50  to  $13.25;  heavy  calves,  medium  to  choice  $5  to  $7,50;  stocker  and 
feeder  steers,  common  to  choice  $5-25  to  $9;  fat  lamhs,  meditim  to  choice 
$14  to  $15.75;  yearling  wethers,  medium  to  choice  $9.75  to  $12.75;  fat 
ewes,  common  to  choice  $4.50  to  $8:  feeding  lamhs  $13.75  to  $15^75.. 

New  Jersey  yellow  sweet  potatoes  ranged  $2  to  $2.35  per  hushel 
haiiiper  in  a  few  eastern  cities.    New  York  Elherta  peaches  in  hushel 
haskets  hrought  $3,75  to  $2-50  in  leading  markets.    New  York  yellow  onions 
ranged  $2  to  $3  per  100  po-umd  sack  in  eastern  cities  and  $2  to  $2-25  f  .o.b 
Rochester.    New  York  domestic  type  cahhage  $15  to  $25  hulk  per  ton  in 
eastern  consuming  centers  and  $10  to  $12  f .o,h.  Eochester.    New  York 
Wealthy  apples  sold  at  $1  to  $1.25  per  hushel  hasket  in  leading  markets^ 
90${  to  $1  f.o.h.  Rochester.    Maine  sacked  Irish  Cohhler  potatoes  ranged 
$2  to  $2.45  per  100  poioiids  in  eastern  cities;  oti.lk  stock  most'ly  $1..60 
f.o.h.  Presque  isle.  .  '  .  "    .  . 

Grain  prices  quoted  Septeraher  29:    No.l  dark  northern  Minneapolis 
$1.41  to  $1.67.    No. 2  red  winter  Chicago  $1-57;  St.  Louis  $1.57  to  $1.60; 
Kansas  City  $1.59  bo  $1.60.    No-2  hard  winter  Chacago  $1-41  l/2;  St.Louis 
$1.48  to  $1,50;  Kansas  City  $1,48  to  $1.55.    No, 2  mixed  com  Chicago 

79  1/2  to  80  o/4<(;;    Kansas  City  Site,  No. 2  yellow  corn  Chicago  81  to 
81  1/2/.;  St.  Louis- 82^;  Kansas  City  83  l/2^.  No, 3  yellow  corn  Chicago 

80  1/4  to  80  3/40;  Minneapolis  79^^  to  79  1/2}!.  No. 2  white  corn  Chicago 
80  1/2  to  81  l/4fl!j  St.  Louis  82/..  Kansas  City  82  to  83^.  No. 3  white  oats 
Chicago  37  3/4  to- 39r/;  Minneapolis  34  3/4  to  35^';  St.  Louis  39  I/2  to 
40^.  No. 2  white  oats  Kansas  City  39  l/2^ 

Middling  spot  cotton  in  10  designated  spot  markets  declined  24 
points,  closing  at  22^93?'  per  Ih,    New  York  Octoher  future  contracts  de- 
clined 21  points,  closing  at  23,25^. (prepared  hy  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price         Sept.  29,  Sept.  28,  Sept. 29, 1924 

Eailroads                    20  Industrials               145.05  144.15  102.96 

20  R.R.  stocks                103.04  102.88  89.99 

(Wall  St.  Jour.,  Sept.  30.) 


